
APPENDIX DATED 13 JUNE 2018

THIS APPENDIX IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the course of action you should take, you should consult your
stockbroker, bank manager, solicitor, accountant or other professional adviser immediately.

This Appendix is circulated to the Shareholders (as defined herein) together with the Company’s Annual
Report (as defined herein). Its purpose is to provide the Shareholders with information relating to and
explaining to Shareholders the rationale for the proposed renewal of the Share Purchase Mandate (as
defined herein) to be tabled at the 2018 AGM (as defined herein) to be held on 29 June 2018 at 2.30 p.m.
at 9 Raffles Place #29-01, Republic Plaza Tower 1, Singapore 048619. The Notice of the 2018 AGM and
a Proxy Form are enclosed with the Annual Report.

If you have sold or transferred all your shares in the capital of the Company held through The Central
Depository (Pte) Limited (“CDP”), you need not forward this Appendix to the purchaser or transferee as
arrangements will be made by CDP for a separate Appendix with the Notice of the 2018 AGM and the
attached Proxy Form to be sent to the purchaser or transferee. If you have sold or transferred all your
shares in the Company represented by physical share certificate(s), you should immediately forward this
Appendix together with the Notice of the 2018 AGM and the accompanying Proxy Form to the purchaser
or transferee or to the bank, stockbroker or other agent through whom the sale or transfer was effected
for onward transmission to the purchaser or transferee. 

This Appendix has been prepared by the Company and its contents have been reviewed by the
Company’s sponsor, SAC Capital Private Limited (the “Sponsor”), for compliance with the relevant rules
of the Singapore Exchange Securities Trading Limited (the “SGX-ST”). The Sponsor has not
independently verified the contents of this Appendix. 

This Appendix has not been examined or approved by the SGX-ST and the SGX-ST assumes no
responsibility for the contents of this Appendix, including the correctness of any of the statements or
opinions made or reports contained in this Appendix. 

The contact person for the Sponsor is Ms Lee Khai Yinn (Tel: (65) 6532 3829) at 1 Robinson Road, #21-
02 AIA Tower, Singapore 048542. 
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For the purposes of this Appendix, the following definitions apply throughout unless otherwise stated:

“2017 AGM” : The AGM held on 5 May 2017

“2018 AGM” : The AGM scheduled to be held on 29 June 2018

“ACRA” : The Accounting and Corporate Regulatory Authority of
Singapore 

“Act” or “Companies Act” : The Companies Act, Chapter 50 of Singapore, as may be
amended, modified or supplemented from time to time

“AGM” : The annual general meeting of the Company

“Annual Report” : The annual report of the Company dated 13 June 2018 in
respect of the financial year ended 31 December 2017

“Appendix” : This letter to Shareholders dated 13 June 2018 in relation to the
proposed renewal of the Share Purchase Mandate

“Associate” : (a) in relation to any Director, chief executive officer,
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 beneficiary 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% or more; and

(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% or
more

“Average Closing Price” : Has the meaning ascribed to it in section 2.2.4 of this Appendix

“Board” : The board of Directors of the Company

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

“Catalist Rules” : The Listing Manual (Section B: Rules of Catalist) of the SGX-ST,
as amended, modified or supplemented from time to time 

“CDP” : The Central Depository (Pte) Limited

“Company” : Atlantic Navigation Holdings (Singapore) Limited 

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

3

DEFINITIONS



“Controlling Shareholder” : A person who (a) holds directly or indirectly 15% or more of the
nominal amount of all voting shares in the Company
(notwithstanding, the SGX-ST may determine that a person who
satisfies paragraph (a) is not a Controlling Shareholder); or (b) in
fact exercises control over the Company

“Directors” : The directors of the Company as at the date of this Appendix

“EPS” : Earnings per Share

“Group” : The Company and its Subsidiaries 

“Latest Practicable Date” : 8 June 2018, being the latest practicable date prior to the
printing of this Appendix 

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

“Market Purchase” : Has the meaning ascribed to it in section 2.2.3 of this Appendix

“Maximum Price” : Has the meaning ascribed to it in section 2.2.4 of this Appendix

“NTA” : Net tangible assets

“Off-Market Purchase” : Has the meaning ascribed to it in section 2.2.3 of this Appendix

“Offer Date” : Has the meaning ascribed to it in section 2.2.4 of this Appendix

“Relevant Period” : The period commencing from the date on which the ordinary
resolution relating to the proposed renewal of the Share
Purchase Mandate is passed in a general meeting and expiring
on the earliest of (i) the date on which the next AGM is held or is
required by law to be held, (ii) the date on which the Share
Purchases are carried out to the full extent of the Share
Purchase Mandate, or (iii) the date the Share Purchase Mandate
is revoked or varied by the Company in a general meeting

“Securities Account” : The securities accounts maintained by a Depositor with CDP, but
does not include a securities sub-account maintained with a
Depository Agent

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

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Share(s)” : Ordinary share(s) in the capital of the Company 

“Shareholders” : Registered holders of Shares 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 and whose Securities
Accounts maintained with CDP are credited with the Shares

“Share Purchase” : The purchase or acquisition by the Company of its own Shares
pursuant to the Share Purchase Mandate
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“Share Purchase Mandate” : The general mandate to enable the Company to purchase or
otherwise acquire its issued Shares within the Relevant Period,
in accordance with the terms of that mandate, as well as the
rules and regulations set forth in the Companies Act and the
Catalist Rules  

“Subsidiaries” : The subsidiaries of the Company 

“Substantial Shareholder” : A person who has an interest or interests in one or more voting
shares in the Company, and the total votes attached to that
share, or those shares, is not less than 5% of the total votes
attached to all the voting shares in the Company

“Take-over Code” : The Singapore Code on Take-overs and Mergers, as may be
amended, modified or supplemented from time to time

“S$” : Singapore dollars

“US$” and “US$ cents” : United States dollars and cents, respectively

“%” : percentage or per centum

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings
ascribed to them respectively in Section 81SF of the Securities and Futures Act. The terms “subsidiary”,
“subsidiary holdings” and “treasury shares” shall have the meanings ascribed to them in the
Companies Act.

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

Any reference in this Appendix to any enactment is a reference to that enactment as for the time being
amended or re-enacted. Any term defined under the Companies Act, the Catalist Rules, the Take-over
Code, the Securities and Futures Act or any statutory modification thereof and used in this Appendix
shall, where applicable, have the meaning assigned to it under the Companies Act, the Catalist Rules, the
Take-over Code, the Securities and Futures Act or any statutory modification thereof, as the case may be,
unless otherwise provided.

Any reference to a time of day and dates in this Appendix is made by reference to Singapore time and
dates, unless otherwise stated.

Any discrepancies in figures included in this Appendix between the amounts listed and the totals thereof
are due to rounding. Accordingly, figure shown as totals in this Appendix may not be an arithmetic
aggregation of the figures that precede them.
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ATLANTIC NAVIGATION HOLDINGS (SINGAPORE) LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration Number: 200411055E)

Directors: Registered Office:

Mr. Wong Siew Cheong (Executive Chairman and Chief Executive Officer) 6 Battery Road 
Mr. Tong Choo Cherng (Executive Director (Finance)) #10-01
Mr. Wong Chee Meng, Lawrence (Lead Independent Director) Singapore 049909 
Mr. Goh Boon Chye (Independent Director)
Mr. Eu Lee Koon (Independent Director)
Mr. Andrew Lyndon Waite (Non-Executive Non-Independent Director)
Mr. Jeffrey William Ewen (Alternate Director to Mr. Andrew Lyndon Waite)

13 June 2018

To: The Shareholders of Atlantic Navigation Holdings (Singapore) Limited 

Dear Sir/Madam

RENEWAL OF SHARE PURCHASE MANDATE

1. INTRODUCTION

1.1 We refer to the notice of the 2018 AGM dated 13 June 2018 (“Notice”) accompanying the Annual
Report convening the 2018 AGM to be held on 29 June 2018 and Resolution 8 under the heading
“Special Business” set out in the Notice. The purpose of this Appendix is to provide Shareholders
with information relating to, and to seek their approval for, the proposed renewal of the Share
Purchase Mandate.

1.2 At the 2017 AGM, Shareholders had approved the renewal of the Share Purchase Mandate to
enable the Company to purchase or otherwise acquire the Shares. The Share Purchase Mandate
will expire on the date of the forthcoming 2018 AGM, being 29 June 2018. Accordingly, the
Directors propose that the Share Purchase Mandate be renewed at the forthcoming 2018 AGM, to
take effect until the conclusion of the next following AGM or such date as the next AGM is required
by law to be held, unless prior thereto, the Share Purchase is carried out to the full extent
mandated or the Share Purchase Mandate is revoked or varied by the Company in a general
meeting.

1.3 The SGX-ST assumes no responsibility for the correctness of any of the statements made,
opinions expressed or reports contained in this Appendix.

2. THE PROPOSED RENEWAL OF THE SHARE PURCHASE MANDATE

2.1 Rationale for the Share Purchase Mandate

The rationale for the Company to undertake the purchase or acquisition of its Shares is as follows:  

(a) the Board constantly seeks to increase Shareholders’ value and to improve, inter alia, the
return on equity of the Company. The proposed renewal of the Share Purchase Mandate
would allow the Company to have the flexibility to undertake purchases or acquisitions of its
issued Shares at any time, subject to market conditions, during the period when the Share
Purchase Mandate is in force. Purchases or acquisitions of Shares at the appropriate price
level is one of the ways through which the return on equity of the Company may be
enhanced;
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(b) the Share Purchase Mandate will also facilitate the return to the Shareholders by the
Company of surplus cash (if any) which is in excess of the Group’s financial needs and/or
ordinary capital requirements in an expedient and cost-effective manner; 

(c) the Share Purchase Mandate will allow the Company to have greater flexibility over the
Company’s share capital structure with a view to enhancing the EPS and/or NTA value per
Share; and 

(d) the Board believes that Share Purchases by the Company may help to mitigate short-term
market volatility in the Company’s share price, off-set the effects of short-term share price
speculation and bolster Shareholders’ confidence and employees’ morale. 

In addition, subject to the Act, the Share Purchase Mandate may be used to purchase or acquire
existing Shares which may then be held as treasury shares. Such treasury shares may
consequently be transferred for the purposes of or pursuant to the options or awards granted in
relation to the Company’s employee share option scheme known as the Atlantic Employee Share
Option Scheme, the performance share plan known as the Atlantic Performance Share Plan and/or
the restricted share plan known as the Atlantic Restricted Share Plan.

The Board will decide (i) whether to effect the Share Purchases via Market Purchases or Off-
Market Purchases; and (ii) whether the Shares purchased or acquired should be held as treasury
shares or cancelled, after taking into account the amount of surplus cash (if any) available, the
prevailing market conditions and the most cost-effective and efficient approach. Shareholders
should note that purchases or acquisitions of Shares pursuant to the Share Purchase Mandate will
only be made when the Board believes that such purchases or acquisitions would be made in
circumstances which would not have a material adverse effect on the financial position of the
Company and the Group and when the Board believes that such purchases or acquisitions would
benefit the Company, the Group and its Shareholders.

2.2 Authority and Limits of the Share Purchase Mandate

The authority and limitations placed on purchases or acquisitions of Shares by the Company under
the Share Purchase Mandate, if renewed at the 2018 AGM, are the same as previously approved
at the 2017 AGM and are summarised below:

2.2.1 Maximum Number of Shares

Only Shares which are issued and fully paid-up may be purchased or acquired by the
Company. 

The total number of Shares which may be purchased or acquired by the Company pursuant
to the Share Purchase Mandate shall not exceed 10% of the total number of issued Shares
(excluding treasury shares and subsidiary holdings) of the Company as at the date of the
AGM on which the resolution authorising the renewal of the Share Purchase Mandate is
passed, unless the Company has, at any time during the Relevant Period, reduced its share
capital by a special resolution under Section 78C of the Act, or the court has, at any time
during the Relevant Period, made an order under Section 78I of the Act confirming the
reduction of share capital of the Company, in which event the total number of Shares shall
be taken to be the total number of Shares as altered by the special resolution of the
Company or the order of the court, as the case may be. 

For illustrative purposes only, based on the existing issued and paid-up share capital of
the Company as at the Latest Practicable Date comprising 260,593,750 Shares and
assuming no further Shares are issued on or prior to the 2018 AGM, no more than
26,059,375 Shares, representing 10% of the issued share capital of the Company as at that
date, may be purchased or acquired by the Company pursuant to the Share Purchase
Mandate.
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2.2.2 Duration of Authority

Purchases or acquisitions of Shares may be made during the Relevant Period, which is at
any time and from time to time, on and from the 2018 AGM at which the renewal of the
Share Purchase Mandate is approved, up to the earliest of:

(a) the date on which the next AGM is held or required by law to be held;

(b) the date on which the purchases or acquisitions of Shares by the Company pursuant
to the Share Purchase Mandate are carried out to the full extent mandated; or

(c) the date on which the authority conferred by the Share Purchase Mandate is revoked
or varied by Shareholders in a general meeting.

The Share Purchase Mandate may be renewed at each AGM or other general meetings of
the Company.

2.2.3 Manner of Purchases or Acquisitions of Shares

Purchases or acquisitions of Shares may be made by way of:

(a) on-market purchase(s) (“Market Purchase”), transacted on Catalist through the ready
market, through one or more duly licensed stockbrokers appointed by the Company
for the purpose; and/or

(b) off-market purchase(s) (“Off-Market Purchase”) effected pursuant to an equal access
scheme in accordance with Section 76C of the Companies Act and the Catalist Rules.

The Directors may impose such terms and conditions which are not inconsistent with the
Share Purchase Mandate, the Catalist Rules and the Companies Act, as they consider fit in
the interests of the Company in connection with or in relation to any equal access scheme or
schemes. 

An Off-Market Purchase must, however, satisfy all the following conditions:

(i) offers for the purchase or acquisition of Shares shall be made to every person who
holds Shares to purchase or acquire the same percentage of their Shares;

(ii) all of the abovementioned persons shall be given a reasonable opportunity to accept
the offers made to them; and

(iii) the terms of all the offers shall be the same, except that there shall be disregarded: 

(aa) differences in consideration attributable to the fact that offers may relate to
Shares with different accrued dividend entitlements;

(bb) differences in consideration attributable to the fact that offers relate to Shares
with different amounts remaining unpaid (if applicable); and

(cc) differences in the offers introduced solely to ensure that each person is left with
a whole number of Shares.

In addition, the Catalist Rules provide that if the Company wishes to make an Off-Market
Purchase in accordance with an equal access scheme, it must issue an offer document to all
Shareholders containing at least the following information:

(1) the terms and conditions of the offer;

(2) the period and procedures for acceptances;
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(3) the reasons for the proposed Share Purchases;

(4) the consequences, if any, of Share Purchases by the Company that will arise under
the Take-over Code or other applicable take-over rules;

(5) whether the Share Purchases, if made, would have any effect on the listing of the
Shares on Catalist; 

(6) details of any Share Purchases made by the Company in the previous 12 months
(whether through Market Purchases or Off-Market Share Purchases), giving the total
number of Shares purchased, the purchase price per Share or the highest and lowest
prices paid for the Share Purchases, where relevant, and the total consideration paid
for the Share Purchases; and

(7) whether the Shares purchased by the Company will be cancelled or kept as treasury
shares.

2.2.4 Maximum Purchase Price

The purchase price (excluding brokerage, stamp duties, commission, applicable goods and
services tax and other related expenses) to be paid for the Shares will be determined by the
Directors. The purchase price to be paid for the Shares as determined by the Directors must
not exceed:

(a) in the case of a Market Purchase, 105% of the Average Closing Price of the Shares;
and

(b) in the case of an Off-Market Purchase pursuant to an equal access scheme, 120% of
the Average Closing Price of the Shares, 

in each case, excluding related expenses of the purchase or acquisition (the “Maximum
Price”).

For the above purposes:

“Average Closing Price” means the average of the closing market prices of a Share over
the last five (5) Market Days on which the Shares are transacted on Catalist immediately
preceding the date of the Market Purchase by the Company or, as the case may be, the
Offer Date pursuant to the Off-Market Purchase, and deemed to be adjusted, in accordance
with the Catalist Rules, for any corporate action that occurs after the relevant five-day period; 

“Offer Date” means the date on which the Company announces its intention to make an
offer for the purchase or acquisition of the Shares to holders of the Shares, stating the
purchase price (which shall not be more than the Maximum Price determined on the
foregoing basis) for each Share and the relevant terms of the equal access scheme for
effecting the Off-Market Purchase.

2.3 Status of Purchased Shares

Shares purchased or acquired by the Company are deemed cancelled immediately on purchase or
acquisition (and all rights and privileges attached to the Shares will expire on such cancellation)
unless such Shares are held by the Company as treasury shares in accordance with the Act. 

The total number of issued Shares will be diminished by the number of Shares purchased or
acquired by the Company and which are not held as treasury shares.
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Any Shares purchased or acquired by the Company and cancelled will be automatically delisted by
the SGX-ST. Certificates in respect of purchased or acquired Shares that are cancelled by the
Company will be cancelled by the Company as soon as reasonably practicable following settlement
of any purchase or acquisition of such Shares.

At the time of each purchase or acquisition of Shares by the Company, the Directors will decide
whether the Shares purchased or acquired will be cancelled or kept as treasury shares, or partly
cancelled and partly kept as treasury shares, depending on the needs of the Company and as the
Directors deem fit in the interests of the Company at that time. 

2.4 Treasury Shares

Under the Companies Act, Shares purchased or acquired by the Company may be held or dealt
with as treasury shares. Some of the provisions on treasury shares under the Companies Act are
summarised below:

2.4.1 Maximum Holdings

The number of Shares held as treasury shares cannot at any time exceed 10% of the total
number of issued Shares. Any Shares in excess of this limit shall be disposed of or cancelled
in accordance with Section 76K of the Act within six (6) months or such further periods as
ACRA may allow.

2.4.2 Voting and Other Rights

The Company cannot exercise any right in respect of treasury shares and any purported
exercise of such right is void. In particular, the Company cannot exercise any right to attend
or vote at meetings and for the purposes of the Companies Act, the Company shall be
treated as having no right to vote and the treasury shares shall be treated as having no
voting rights.

In addition, no dividend may be paid, and no other distribution of the Company’s assets may
be made, to the Company in respect of treasury shares. However, the allotment of shares as
fully paid bonus shares in respect of treasury shares is allowed. A subdivision of any
treasury shares into treasury shares of a larger amount, or a consolidation of any treasury
shares into treasury shares of a smaller amount is also allowed so long as the total value of
the treasury shares after the subdivision or consolidation is the same as before.

2.4.3 Disposal and Cancellation

Where Shares are held as treasury shares, the Company may at any time (but subject
always to the Take-over Code):

(a) sell the treasury shares for cash;

(b) transfer the treasury shares for the purposes of or pursuant to an employees’ share
scheme;

(c) transfer the treasury shares as consideration for the acquisition of shares in or assets
of another company or assets of a person;

(d) cancel the treasury shares; or

(e) sell, transfer or otherwise use the treasury shares for such other purposes as may be
prescribed by the Minister for Finance of Singapore.

In addition, under the Catalist Rules, an immediate announcement must be made of any
sale, transfer, cancellation and/or use of treasury shares. Such announcement must include
details such as the date of the sale, transfer, cancellation and/or use of such treasury
shares, the purpose of such sale, transfer, cancellation and/or use of such treasury shares,
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the number of treasury shares which have been sold, transferred, cancelled and/or used, the
number of treasury shares before and after such sale, transfer, cancellation and/or use, the
percentage of the number of treasury shares against the total number of issued shares (of
the same class as the treasury shares) which are listed before and after such sale, transfer,
cancellation and/or use and the value of the treasury shares if they are used for a sale or
transfer, or cancelled.

2.5 Source of Funds

The Company may not purchase or acquire its Shares on Catalist for a consideration other than
cash or for settlement otherwise than in accordance with the trading rules of the SGX-ST.

Any Share Purchases may be made only if the Company is solvent, and out of the Company’s
capital or profits. It is an offence for a Director or manager of the Company to approve or authorise
the Share Purchases, knowing that the Company is not solvent. For this purpose, a company is
solvent if at the date of the payment referred to in Section 76F(1) of the Companies Act:

(a) there is no ground on which the company could be found to be unable to pay its debts;

(b) if – 

(i) it is intended to commence winding up of the company within the period of 12 months
immediately after the date of the payment, the company will be able to pay its debts in
full within the period of 12 months after the date of commencement of the winding up;
or

(ii) it is not intended so to commence winding up, the company will be able to pay its
debts as they fall due during the period of 12 months immediately after the date of the
payment; and

(c) the value of the company’s assets is not less than the value of its liabilities (including
contingent liabilities), having regard to its most recent financial statements and all other
circumstances that its directors or managers know or ought to know affect or may affect such
values, and will not, after the proposed purchase, acquisition, variation or release (as the
case may be), become less than the value of its liabilities (including contingent liabilities). 

The Company intends to use internal sources of funds, external borrowings or a combination of
both to finance the purchases or acquisition of the Shares. The Directors will principally consider
the availability of internal resources. In considering the option of external financing, the Directors
will consider particularly the prevailing gearing level of the Company and the Group. The Directors
do not propose to exercise the Share Purchase Mandate in such a manner and to such an extent
that the liquidity and capital adequacy position of the Company and the Group would be materially
adversely affected.

2.6 Financial Effects

The financial effects arising from a purchase or acquisition of Shares pursuant to the Share
Purchase Mandate on the Group and the Company will depend on, inter alia, whether the Shares
are purchased or acquired out of profits and/or capital of the Company or the Group, the number of
Shares purchased or acquired, the consideration paid for such Shares and whether the Shares
purchased or acquired are held in treasury or cancelled. The financial effect on the audited
financial statements of the Group and the Company will depend, inter alia, on the factors set out
below:

2.6.1 Purchase or Acquisition out of Profits and/or Capital

Under the Companies Act, purchases or acquisitions of Shares by the Company may be
made out of the Company’s profits and/or capital so long as the Company is solvent.
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Where the consideration paid by the Company for the purchase or acquisition of Shares is
made out of profits, such consideration (excluding brokerage, stamp duties commission,
applicable goods and services tax and other related expenses) will correspondingly reduce
the amount available for the distribution of cash dividends by the Company.

Where the consideration paid by the Company for the purchase or acquisition of Shares is
made out of capital, such consideration will correspondingly reduce the share capital of the
Company but the amount available for the distribution of cash dividends by the Company will
not be reduced.

2.6.2 Number of Shares Acquired or Purchased

Based on the 260,593,750 issued Shares as at the Latest Practicable Date and assuming no
further Shares are issued on or prior to the 2018 AGM, the exercise in full of the Share
Purchase Mandate would result in the purchase or acquisition of 26,059,375 Shares,
representing 10% of 260,593,750 issued Shares. 

2.6.3 Maximum Price Paid for Shares Acquired or Purchased

Assuming that the Company purchases or acquires 26,059,375 Shares at the Maximum
Price, the maximum amount of funds required (excluding brokerage, stamp duties,
commission, applicable goods and services tax and other related expenses) will be as
follows:

(i) in the case of Market Purchases, approximately US$3,625,101* (equivalent to
approximately S$4,843,135) based on the Maximum Price of approximately
US$0.139* per share (equivalent to approximately S$0.186 per Share, being 105% of
the Average Closing Price of a Share immediately preceding the Latest Practicable
Date); and

(ii) in the case of Off-Market Purchases, approximately US$4,142,972* (equivalent to
approximately S$5,535,011) based on the Maximum Price of approximately
US$0.159* per share (equivalent to approximately S$0.212 per Share, being 120% of
the Average Closing Price of a Share immediately preceding the Latest Practicable
Date).

* Note: Based on the exchange rate of US$1:S$1.3360, as quoted by Bloomberg L.P. on the Latest
Practicable Date.

2.6.4 Illustrative Financial Effects

For illustrative purposes only, based on the basis of the assumptions set out in sections
2.6.1 to 2.6.3 of this Appendix, and assuming the purchase or acquisition of Shares are
entirely funded by the external long-term borrowings of US$5,000,000 (transaction and
interest costs incurred for the Share Purchase have been disregarded for the purpose of
computing the financial effects), the financial effects of:

(i) the purchase or acquisition of 26,059,375 Shares by the Company pursuant to the
Share Purchase Mandate by way of Market Purchases made entirely out of capital
and cancelled or held in treasury; and

(ii) the purchase or acquisition of 26,059,375 Shares by the Company pursuant to the
Share Purchase Mandate by way of Off-Market Purchases made entirely out of capital
and cancelled or held in treasury,

on the audited financial statements of the Company and the Group for financial year ended
31 December 2017 are set out below:
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(i) Purchases made entirely out of capital and purchased Shares are cancelled

GROUP COMPANY 

Before After Share Purchase Before After Share Purchase 
Share Share

Purchase On-Market Off-Market Purchase On-Market Off-Market
(US$’000) (US$’000) (US$’000) (US$’000) (US$’000) (US$’000)

As at 31 December
2017

Share capital 12,370 8,745 8,227 85,534 81,909 81,391

Other reserves 4,690 4,690 4,690 4,431 4,431 4,431

Treasury shares – – – – – –

Retained earnings/ 58,535 58,535 58,535 (15,521) (15,521) (15,521)
(Accumulated losses)

Total Shareholders’ 75,595 71,970 71,452 74,444 70,819 70,301
funds(1)

NTA(2) 75,454 71,829 71,311 74,303 70,678 70,160

Current assets 18,279 19,654 19,136 73,110 69,485 68,967

Current liabilities 39,797 39,797 39,797 10,482 10,482 10,482

Working capital (21,518) (20,143) (20,661) 62,628 59,003 58,485

Total borrowings 74,876 79,876 79,876 56,545 56,545 56,545

Net loss attributable (13,156) (13,156) (13,156) (3,984) (3,984) (3,984)
to owners of the 
Company

Number of Shares 260,594 234,534 234,534 260,594 234,534 234,534
(’000)

Treasury shares (’000) – – – – – –

Number net of treasury 260,594 234,534 234,534 260,594 234,534 234,534
shares (’000)

Financial Ratios

NTA per Share(3) 28.95 30.63 30.41 28.51 30.14 29.91
(US$ cents)

EPS (US$ cents) (5.05) (5.61) (5.61) (1.53) (1.70) (1.70)

Gearing ratio(4) (times) 0.99 1.11 1.12 0.76 0.80 0.80

Current ratio(5) (times) 0.46 0.49 0.48 6.97 6.63 6.58
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(ii) Purchases made entirely out of capital and purchased Shares are held as
treasury shares

GROUP COMPANY 

Before After Share Purchase Before After Share Purchase 
Share Share

Purchase On-Market Off-Market Purchase On-Market Off-Market
(US$’000) (US$’000) (US$’000) (US$’000) (US$’000) (US$’000)

As at 31 December
2017

Share capital 12,370 12,370 12,370 85,534 85,534 85,534

Other reserves 4,690 4,690 4,690 4,431 4,431 4,431

Treasury shares – (3,625) (4,143) – (3,625) (4,143)

Retained earnings/ 58,535 58,535 58,535 (15,521) (15,521) (15,521)
(Accumulated losses)

Total Shareholders’ 75,595 71,970 71,452 74,444 70,819 70,301
funds(1)

NTA(2) 75,454 71,829 71,311 74,303 70,678 70,160

Current assets 18,279 19,654 19,136 73,110 69,485 68,967

Current liabilities 39,797 39,797 39,797 10,482 10,482 10,482

Working capital (21,518) (20,143) (20,661) 62,628 59,003 58,485

Total borrowings 74,876 79,876 79,876 56,545 56,545 56,545

Net loss attributable (13,156) (13,156) (13,156) (3,984) (3,984) (3,984)
to owners of the 
Company 

Number of Shares 260,594 260,594 260,594 260,594 260,594 260,594
(’000)

Treasury shares (’000) – (26,059) (26,059) – (26,059) (26,059)

Number net of treasury 260,594 234,534 234,534 260,594 234,534 234,534
shares (’000)

Financial Ratios

NTA per Share(3) 

(US$ cents) 28.95 30.63 30.41 28.51 30.14 29.91

EPS (US$ cents) (5.05) (5.61) (5.61) (1.53) (1.70) (1.70)

Gearing ratio(4) (times) 0.99 1.11 1.12 0.76 0.80 0.80

Current ratio(5) (times) 0.46 0.49 0.48 6.97 6.63 6.58

Notes:

(1) Total Shareholders’ funds exclude minority interests. There are no minority interests in the Group. 

(2) NTA refers to net assets less intangible assets and minority interests. There are no minority interests
in the Group.

(3) NTA per Share is computed based on the NTA (i.e. net assets less intangible assets and minority
interests) divided by the number of Shares issued (exclude treasury shares and subsidiary
holdings). There are no minority interests and subsidiary holdings in the Group.

(4) Gearing ratio equals to total borrowings divided by total Shareholders’ funds.

(5) Current ratio equals to current assets divided by current liabilities.
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(6) The Company’s current assets of US$73.1 million as at 31 December 2017 comprise cash and cash
equivalents of US$0.4 million, prepayments of US$0.2 million, and an amount due from a
subsidiary, Atlantic Maritime Group FZE (“AMG”), of US$72.5 million. AMG holds cash and cash
equivalents totalling US$0.4 million as at 31 December 2017. For illustrative purposes, in computing
the financial effects of the Share Purchase, the Company assumes that the long-term borrowings of
US$5.0 million would be taken up by AMG and AMG would loan the same to the Company.

(7) Notwithstanding the negative working capital, there are reasonable grounds to believe that the
Group will be able to pay its debts as and when they fall due as the management is reasonably
confident that the Group will be able to secure funding to support its working capital requirements
as well as capital expenditure in the near term.

Shareholders should note that the financial effects, based on the respective aforementioned
assumptions, are for illustrative purposes only. In particular, it is important to note that it is
not possible for the Company to realistically calculate or quantify the impact of purchases
or acquisitions that may be made pursuant to the Share Purchase Mandate on the NTA per
Share and EPS as the resultant effect would depend on the factors such as the aggregate
number of Shares purchased or acquired, the purchase price paid at the relevant time, and
the amount (if any) borrowed by the Company to fund the purchases or acquisitions. The
above analysis is based on historical numbers as at 31 December 2017, and is not
necessarily representative of future financial performance of the Company and the Group.

It should also be noted that purchases or acquisitions of Shares by the Company pursuant to the
Share Purchase Mandate would only be made in circumstances where it is considered to be in the
best interests of the Company, and the purchases or acquisitions of Shares may not be carried out
to the full 10% as mandated. In addition, the Company may cancel, or hold as treasury shares, all
or part of the Shares purchased or otherwise acquired. Further, the Directors would emphasise that
they do not propose to carry out Share Purchases to such an extent that would, or in
circumstances that might, result in a material adverse effect on the financial position of the
Company or the Group, or results in the Company being delisted from Catalist. The Company will
take into account both financial and non-financial factors (for example, share market conditions and
the performance of the Shares) in assessing the relative impact of a Share Purchase before
execution.

2.7 Requirements under the Act 

Within 30 days of the passing of a Shareholders’ ordinary resolution to approve any purchase or
acquisition of Shares by the Company, the Company shall lodge a copy of such ordinary resolution
with ACRA.

The Company shall notify ACRA within 30 days of a purchase or acquisition of Shares on Catalist
or otherwise. Such notification shall include details of the purchase, including the date of the
purchase or acquisition, the total number of Shares purchased or otherwise acquired by the
Company, the number of Shares cancelled, the number of Shares held as treasury shares, the
Company’s issued share capital before the purchase or acquisition of Shares, the Company’s
issued share capital after the purchase or acquisition of Shares, the amount of consideration paid
by the Company for the purchase or acquisition, whether the Shares were purchased or acquired
out of profits or the capital of the Company and such other particulars as may be required by
ACRA.

Within 30 days of the cancellation or disposal of treasury shares in accordance with the provisions
of the Act, the Directors shall lodge with ACRA the notice of cancellation or disposal of treasury
shares in the prescribed form as required by ACRA.

2.8 Requirements under the Catalist Rules 

The Catalist Rules specifies that a listed company shall report all purchases or acquisitions of its
shares to the SGX-ST not later than 9.00 a.m.:

(a) in the case of a Market Purchase, on the Market Day following the day of purchase or
acquisition of any of its shares; and 
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(b) in the case of an Off-Market Purchase under an equal access scheme, on the second
Market Day after the close of acceptances of the offer for the Off-Market Purchase. 

Such announcement (which must be in the form of Appendix 8D to the Catalist Rules) must
include, inter alia, the details of the date of the purchase, the total number of shares purchased,
the number of shares cancelled, the number of shares held as treasury shares, the purchase price
per share or the highest and lowest prices paid for such shares, as applicable, and the total
consideration (including stamp duties and clearing charges) paid or payable for the shares, the
number of shares purchased as at the date of announcement (on a cumulative basis), the number
of issued shares excluding treasury shares and subsidiary holdings, and the number of treasury
shares held after the purchase.

The Catalist Rules does not expressly prohibit any purchase or acquisition of its own shares by a
listed company during any particular time or times. However, as the Company would be regarded
as an “insider” in relation to any proposed purchase or acquisition of its issued Shares, the
Company will not undertake any purchase or acquisition of Shares pursuant to the Share Purchase
Mandate at any time after a price-sensitive development has occurred or has been the subject of a
decision of the Directors until such time as the price-sensitive information has been publicly
announced or disseminated in accordance with the requirements of the Catalist Rules.

In particular, the Company would not purchase or acquire any Shares through Market Purchases
during the period of one (1) month immediately preceding the announcement of the Company’s
full-year results and the period of two (2) weeks before the announcement of the first quarter,
second quarter and third quarter results of the financial year.

The Company does not have any individual shareholding limit or foreign shareholding limit. Rule
723 of the Catalist Rules requires a listed company to ensure that at least 10% of any class of its
listed securities (excluding treasury shares, preference shares and convertible equity securities)
must be held by public shareholders. The term “public”, as defined under the Catalist Rules, are
persons other than (i) the Directors, chief executive officer, Substantial Shareholders or Controlling
Shareholder of the Company and its Subsidiaries; and (ii) Associates of the persons in (i). 

Based on the Register of Directors’ Shareholdings and the Register of Substantial Shareholders
maintained by the Company as at the Latest Practicable Date, 44,119,750 issued Shares were
held by the public, representing approximately 16.9% of the total number of issued Shares.
Assuming the Company exercises the Share Purchase Mandate in full and purchases 10% of the
issued ordinary share capital of the Company through Market Purchases from the public, the public
float would be reduced to 18,060,375 issued Shares, representing approximately 7.7% of the
issued ordinary share capital of the Company. Therefore, in such a case, and in order not to
adversely affect the listing status of Shares on the SGX ST, the Company will not be permitted to
undertake purchases or acquisitions of its Shares to the full 10% limit pursuant to the Share
Purchase Mandate if it will result in the number of Shares held by public Shareholders falling below
10% of the remaining issued Shares of the Company.

In undertaking any Share Purchases, the Directors will use their best efforts to ensure that,
notwithstanding such purchases, a sufficient number of Shares remain in public hands so that the
Share Purchases will not:

(a) adversely affect the listing status of the Shares on Catalist;

(b) cause market illiquidity; or

(c) adversely affect the orderly trading of Shares.
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2.9 Take-over Implications

Appendix 2 of the Take-over Code contains the Share Purchase Guidance Note. The take-over
implications arising from any purchase or acquisition by the Company of its Shares are set out
below.  

2.9.1 Obligation to Make a Take-over Offer

If, as a result of any purchase or acquisition by the Company of its Shares, a Shareholder’s
proportionate interest in the voting capital of the Company increases, such increase will be
treated as an acquisition for the purposes of the Take-over Code. If such increase results in
the change of effective control, or, as a result of such increase, a Shareholder or group of
Shareholders acting in concert obtains or consolidates effective control of the Company,
such Shareholder or group of Shareholders acting in concert could become obliged to make
a take-over offer for the Company under Rule 14 of the Take-over Code. 

2.9.2 Persons Acting in Concert

Under the Take-over Code, persons acting in concert comprise individuals or companies
who, pursuant to an agreement or understanding (whether formal or informal), co-operate,
through the acquisition by any of them of shares in a company, to obtain or consolidate
effective control of that company. 

Unless the contrary is established, the following persons will be presumed to be acting in
concert:

(a) a company with its parent company, subsidiaries, fellow subsidiaries, any associated
companies of the foregoing companies, any company whose associated companies
include any of the foregoing companies, and any person who has provided financial
assistance (other than a bank in the ordinary course of business) to any of the
foregoing companies for the purchase of voting rights;

(b) a company with any of its directors, together with their close relatives, related trusts
and any companies controlled by any of the directors, their close relatives and related
trusts;

(c) a company with any of its pension funds and employee share schemes;

(d) a person with any investment company, unit trust or other fund in respect of the
investment account which such person manages on a discretionary basis;

(e) a financial or other professional adviser, including a stockbroker, with its client in
respect of the shareholdings of the adviser and the persons controlling, controlled by
or under the same control as the adviser and all the funds which the adviser manages
on a discretionary basis, where the shareholdings of the adviser and any of those
funds in the client total 10% or more of the client’s equity share capital; 

(f) directors of a company, together with their close relatives, related trusts and
companies controlled by any of such directors, their close relatives and related trusts,
which is subject to an offer or where the directors have reason to believe a bona fide
offer for their company may be imminent;

(g) partners; and

(h) an individual, his close relatives, his related trusts, any person who is accustomed to
act according to his instructions, companies controlled by any of the foregoing persons
and any person who has provided financial assistance (other than a bank in the
ordinary course of business) to any of the foregoing persons and/or entities for the
purchase of voting rights.
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For this purpose, ownership or control of at least 20% but not more than 50% of the voting
rights of a company will be regarded as the test of associated company status.

The circumstances under which Shareholders, including Directors and persons acting in
concert with them respectively, will incur an obligation to make a take-over offer under Rule
14 of the Take-over Code after a purchase or acquisition of Shares by the Company are set
out in Appendix 2 of the Take-over Code.

2.9.3 Effect of Rule 14 and Appendix 2 of the Take-over Code

In general terms, the effect of Rule 14 and Appendix 2 of the Take-over Code is that, unless
exempted, Directors and persons acting in concert with them will incur an obligation to make
a take-over offer under Rule 14 if, as a result of the Company purchasing or acquiring its
issued Shares, the voting rights of such Directors and the persons acting in concert with
them would increase to 30% or more, or in the event that such Directors and the persons
acting in concert with them hold between 30% and 50% of the Company’s voting rights, if
the voting rights of such Directors and the persons acting in concert with them would
increase by more than 1% in any period of six (6) months. In calculating the percentages of
voting rights of such Directors and their concert parties, treasury shares shall be excluded.

Under Appendix 2 of the Take-over Code, a Shareholder who is not acting in concert with the
Directors will not be required to make a take-over offer under Rule 14 if, as a result of the
Company purchasing or acquiring its Shares, the voting rights of such Shareholder in the
Company would increase to 30% or more, or, if such Shareholder holds between 30% and
50% of the Company’s voting rights, the voting rights of such Shareholder would increase by
more than 1% in any period of six (6) months. Such a Shareholder need not abstain from
voting in respect of the ordinary resolution authorising the Share Purchase Mandate. 

The Statements in this Appendix do not purport to be a comprehensive or exhaustive
description of all implications that may arise under the Take-over Code. Shareholders
are advised to consult their professional advisers and/or the Securities Industry
Council at the earliest opportunity as to whether an obligation to make a takeover
offer under the Take-over Code would arise by reason of any Share Purchases by the
Company.

2.10 Shares Purchased by the Company

The Company has not made any Share Purchases in the last 12 months preceding the Latest
Practicable Date. 
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3. DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

Based on the Register of Directors’ Shareholdings and the Register of Substantial Shareholders,
as at the Latest Practicable Date, the shareholding interests of the Directors and the Substantial
Shareholders are set out below:

After 
Shares 

Before Shares Purchases Purchases(1)

Direct Deemed Total Interest Total
Interest Interest Interest

(No. of Shares) (No. of Shares) No. of Shares % %

Directors

Mr. Wong Siew Cheong(2) 173,099,000 33,375,000 (6) 206,474,000 79.23 88.04

Mr. Tong Choo Cherng(3) – – – – –

Mr. Wong Chee Meng, Lawrence – – – – –

Mr. Goh Boon Chye(4) – – – – –

Mr. Eu Lee Koon(5) – – – – –

Mr. Andrew Lyndon Waite – – – – –

Mr. Jeffrey William Ewen – – – – –

Substantial Shareholder
(other than the Directors)

Mdm. Chong Mee Chin 33,375,000 – 33,375,000 12.81 14.23

Notes:

(1) Assuming that the Share Purchase Mandate is exercised in full and that none of the Shares were purchased from
the Directors and/or Substantial Shareholders.

(2) Pursuant to the Atlantic 2015 Employee Share Option Scheme, Mr. Wong Siew Cheong has been granted 750,000
options carrying the right to subscribe for 750,000 Shares, representing 0.29% of the Company’s existing issued
share capital, and 0.32% of the Company’s issued share capital after Share Purchases.

(3) Pursuant to the Atlantic 2008 Employee Share Option Scheme, Mr. Tong Choo Cherng has been granted 750,000
options carrying the right to subscribe for 750,000 Shares, representing 0.29% of the Company’s existing issued
share capital, and 0.32% of the Company’s issued share capital after Share Purchases.

(4) Pursuant to the Atlantic 2008 Employee Share Option Scheme, Mr. Goh Boon Chye has been granted 260,000
options carrying the right to subscribe for 260,000 Shares, representing 0.10% of the Company’s existing issued
share capital, and 0.11% of the Company’s issued share capital after Share Purchases.

(5) Pursuant to the Atlantic 2008 Employee Share Option Scheme, Mr. Eu Lee Koon has been granted 260,000 options
carrying the right to subscribe for 260,000 Shares, representing 0.10% of the Company’s existing issued share
capital, and 0.11% of the Company’s issued share capital after Share Purchases. 

(6) Mr. Wong Siew Cheong is deemed to be interested in the Shares held by his spouse, Mdm. Chong Mee Chin.

Save as disclosed in this Appendix, the Directors and the Substantial Shareholders of the
Company do not have any interest, whether direct or indirect, in the Shares.

Based on the information set out above and assuming that there is no change in the shareholding
interests of the Directors and Substantial Shareholders as set out above since the Latest
Practicable Date, none of the Directors and Substantial Shareholders referred to above is expected
to incur an obligation to make a general offer to other Shareholders under the Take-over Code, in
the event that the Company undertakes share purchases of up to 10% of the issued Shares of the
Company as permitted under the Share Purchase Mandate. 
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4. TAX IMPLICATIONS

Shareholders who are in doubt as to their respective tax positions or the tax implications of Share
Purchases by the Company or to who may be subject to tax whether in or outside Singapore
should consult their own professional advisers.

5. DIRECTORS’ RECOMMENDATION

Having considered, inter alia, the terms and the rationale for the proposed renewal of the Share
Purchase Mandate, the Directors are of the opinion that the proposed renewal of the Share
Purchase Mandate is in the best interests of the Company. Accordingly, the Directors recommend
that Shareholders vote in favour of the ordinary resolution relating to the proposed renewal of the
Share Purchase Mandate at the 2018 AGM.

6. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Appendix and confirm after making all reasonable enquiries, that to the
best of their knowledge and belief, this Appendix constitutes full and true disclosure of all material
facts about the proposed renewal of the Share Purchase Mandate, the Company and its
Subsidiaries, and the Directors are not aware of any facts the omission of which would make any
statement in this Appendix misleading.

Where information in the Appendix 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 Appendix in its proper form and context.

7. DOCUMENTS FOR INSPECTION

Copies of the following documents are available for inspection at the Company’s registered office at
6 Battery Road, #10-01, Singapore 049909 during normal business hours from the date hereof up
to and including the date of the 2018 AGM:

(a) the Constitution; and

(b) the Annual Report of the Company for the financial year ended 31 December 2017.

Yours faithfully
For and on behalf of the Board of Directors of
ATLANTIC NAVIGATION HOLDINGS (SINGAPORE) LIMITED 

Wong Siew Cheong
Executive Chairman and Chief Executive Officer

LETTER TO SHAREHOLDERS

20



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ENE ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


