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Definitions

In this Circular, the following definitions apply throughout unless otherwise stated:-

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

“Annual Report” : Annual Report of the Company for the financial year ended 30 September 2016

“Articles” : The Articles of Association of the Company, as may be amended from time to time

“Auditors” : The auditors of the Company for the time being

“Audit Committee” : The audit committee of the Board 

“Board” : The board of Directors of the Company

“Business Day” : A day (other than Saturday and Sunday) on which 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 or the rules contained therein, 
which apply to entities listed on the Catalist, as may be amended, varied or supplemented 
from time to time

“CDP” : The Central Depository (Pte) Limited

“Circular” : This circular to Shareholders dated 5 July 2017

“Company” or “Issuer” : Asiatravel.com Holdings Ltd

“Controlling Shareholder” : A person who:

a) holds directly or indirectly 15% or more of the total number of issued Shares excluding 
treasury shares (unless the SGX-ST determines that such a person is not a Controlling 
Shareholder of the Company); or

b) in fact exercises control over the Company

“Conversion Price” : The price at which Issuer’s New Shares of the Company will be issued upon exercise of the 
Conversion Right, which will initially be S$0.12 per Issuer’s New Share, but will be subject to 
adjustment in the manner provided in the Note Conditions and as set out in Section 3.3 in this 
Circular

“Conversion Right” : The right of a Noteholder to convert such Note into Issuer’s New Shares

“Convertible Note 
Subscription Agreement”

: The subscription agreement between the Company and the Subscriber in relation to the Note 
dated 16 May 2017

“Director” : A person holding office as a director for the time being of the Company 

“EGM” : The extraordinary general meeting of the Company to be held on 21 July 2017 at 9.30 a.m. at 
743 Lorong 5 Toa Payoh, Level 2, Singapore 319457, notice of which is set out on pages N-1 to 
N-2 of this Circular

“EPS” : Earnings per Share

“FY” : Financial year ended or ending 30 September

“Group” : The Company and its Subsidiaries

“IFA” : SAC Capital Private Limited, being the independent financial adviser in connection with the 
Proposed Convertible Note Issue as an interested person transaction

“IFA Letter” : The letter from the IFA to the Audit Committee dated 5 July 2017, as set out in Appendix A to 
this Circular

“Independent Directors” : Directors who are regarded as independent in respect of the Proposed Convertible Note Issue 
and Proposed IPT Resolution, namely Mr. Boh Tuang Poh, Mr. Wang Yongli, Ms. Heng Su-Ling 
Mae, Mr. Tan Kheng Lee Arnold and Mr. Guok Chin Huat Samuel 



4

“Independent Shareholders” : The Shareholders who are not associated with or connected to and are independent of the 
Subscriber and its concert parties, for the purpose of the Proposed IPT Resolution and the 
Proposed Convertible Note Issue Resolution. 

“immediate family” : Immediate family in relation to a person, means the person’s spouse, child, adopted child, 
step-child, sibling and parent

“Issuer’s New Shares” : Such number of new Shares to be issued by the Company to the Noteholders upon the 
conversion of the Note on the terms of the Convertible Note Subscription Agreement and 
subject to the Note Conditions (including any further Shares to be issued to the Noteholders 
pursuant to any adjustment in accordance with the Note Conditions), such Issuer’s New Shares 
to rank pari passu in all respects with all other existing Shares

“Latest Practicable Date” : 28 June 2017, being the latest practicable date prior to the printing of this Circular

“Listing Approval” : Means the receipt of the listing and quotation notice from the SGX-ST for the listing of the 
Issuer’s New Shares

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

“Maturity Date” : Has the meaning ascribed to it in Section 3.1 of this Circular

“Noteholder” : Has the meaning ascribed to it in Section 3.1 of this Circular

“Note” : The convertible note of up to S$10,000,000 in aggregate principal amount to be issued to the 
Subscriber pursuant to the Note Conditions

“Note Conditions” : The conditions to the Note pursuant to the Convertible Note Subscription Agreement, a 
summary of which is set out in Section 3 of this Circular

“NTA” : Net tangible assets

“Proposed Convertible Note 
Issue”

: The proposed issuance of the Note to the Subscriber on the terms and subject to the conditions 
of the Convertible Note Subscription Agreement

“Proposed Convertible Note 
Issue Resolution”

: The proposed resolution for the Proposed Convertible Note Issue

“Proposed IPT Resolution” : The proposed resolution for the Proposed Convertible Note Issue to proceed as an interested 
person transaction pursuant to Chapter 9 of the Catalist Rules

“PRC” : The People’s Republic of China

“Register of Members” : The principal register of members (duly registered holders of Shares)

“SFA” : The 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

“Shares” : Ordinary shares 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 
Depositors who have Shares entered against their names in the Depository Register

“SIC” : Securities Industry Council

“Sponsor” : RHT Capital Pte. Ltd.

“Subscriber” : Zhonghong Holding Co., Ltd.

“Substantial Shareholder” : A shareholder who has an interest in five per cent. (5%) or more of the total issued share capital 
of the Company

“Take-over Code” : Singapore Code on Takeovers and Mergers, and all practice notes, rules and guidelines 
thereunder, as may from time to time be issued or amended

“treasury shares” : Issued Shares of the Company which was (or is treated as having been) purchased by the 
Company in circumstances which Section 76H of the Act applies and has since purchase been 
continuously held by the Company

“$” or “S$” and “cents” : Singapore dollar and cents respectively

“%” or “per cent.” : Per centum or percentage
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The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings ascribed to them respectively 
in Section 81SF of the SFA.

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

Words importing the singular shall, where applicable, include the plural and vice versa and words importing one gender shall, 
where applicable, include the other genders. References to persons shall include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being amended or re-enacted. Any 
word defined under the Act, the Catalist Rules or any statutory modification thereof and used in this Circular shall have the meaning 
assigned to it under the Act, the Catalist Rules or any modification thereof, as the case may be.

All timings referred to in this Circular are made by reference to Singapore time.

References to “paragraph” or “Appendix” are to the paragraphs or appendices of this Circular, unless otherwise stated.

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

Any discrepancies in figures included in this Circular between the amounts listed and the totals thereof are due to rounding. 
Accordingly, figures shown as totals in this Circular may not be an arithmetic aggregation of the figures that precede them.
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Asiatravel.com Holdings Ltd
(Company Registration No. 199907534E)

(Incorporated in the Republic of Singapore)

Board of Directors:

Mr. Boh Tuang Poh (Executive Chairman and Chief Executive Officer)
Mr. Liu Zuming (Non-Executive Director)
Mr. Wang Yongli (Non-Executive Director)
Ms. Heng Su-Ling Mae (Lead Independent Director)
Mr. Tan Kheng Lee Arnold (Independent Director)
Mr. Guok Chin Huat Samuel (Independent Director)

Registered Office:

615 Lorong 4 Toa Payoh
#01-01 Storhub
Singapore 319516

5 July 2017

To: The Shareholders of Asiatravel.com Holdings Ltd

Dear Sir/Madam

THE PROPOSED ISSUANCE OF A CONVERTIBLE NOTE WITH A PRINCIPAL AMOUNT OF S$10,000,000 TO 
ZHONGHONG HOLDING CO., LTD. 

1.	 INTRODUCTION

1.1	 Proposed Convertible Note Issue

On 16 May 2017, the Company announced the proposed issuance of up to S$10,000,000 in aggregate principal amount of 
convertible note due 3 years from the issuance of the Note to the Subscriber pursuant to the Convertible Note Subscription 
Agreement.

1.2	 Shareholders’ Approval

The Directors are convening the EGM to seek the approval of Shareholders for:

	 1.2.1	 the Proposed Convertible Note Issue in accordance with Rules 811 and 812 of the Catalist Rules; and

	 1.2.2	 the Proposed IPT Resolution in accordance with Rule 906 of the Catalist Rules.

1.3	 SGX-ST

An application was made by the Sponsor to the SGX-ST, for and on behalf of the Company, for the listing of and the quotation 
for the Issuer’s New Shares. The Company had on 29 June 2017 received a listing and quotation notice from the SGX-ST for 
the listing of and quotation for the Issuer’s New Shares on the Catalist (the “LQN”), subject to the conditions set out in the 
LQN as follows:

	 (a)	 the Company’s compliance with the Catalist Rules; and

	 (b)	 Shareholders’ approval to be obtained for the Proposed Convertible Note Issue at the EGM of the Company to be 
convened.

The LQN is not to be taken as an indication of the merits of the Proposed Convertible Note Issue, the Note, the Issuer’s 
New Shares, the Company, its Subsidiaries and their securities. The SGX-ST takes no responsibility for the accuracy of any 
statements or opinions made or reports contained in this Circular.

Letter to shareholders
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1.4	 Circular

The purpose of this Circular is to provide Shareholders with information relating to the Proposed Convertible Note Issue 
Resolution and the Proposed IPT Resolution to be tabled at the EGM to be held on 21 July 2017, notice of which is set out 
on pages N-1 to N-2 of this Circular.

2.	 RATIONALE OF SEEKING SHAREHOLDERS’ APPROVAL

2.1	 Rationale of the Proposed Convertible Note Issue

The Company proposes to raise S$10,000,000 through the issuance of an unsecured convertible note to be subscribed for 
by the Subscriber.

The rationale for the Proposed Convertible Note Issue is to fund the Company’s expansion into the PRC, as well as to provide 
working capital for the Company’s operations in the PRC. The Company intends to use 100% of the Net Proceeds (as defined 
below) of the Proposed Convertible Note Issue for general working capital of the Company and its subsidiaries, including 
but not limited to increasing the paid-up capital of the subsidiaries incorporated in the PRC.

The estimated net proceeds from the Proposed Convertible Note Issue, after deducting estimated fees and expenses of 
approximately S$80,000, is approximately S$9,920,000 (“Net Proceeds”).

Pending the deployment of the proceeds of the Proposed Convertible Note Issue, such proceeds may be deposited with 
banks or financial institutions, invested in short-term money market instruments or marketable securities, and/or used for 
any other purpose on a short-term basis, as the Company in its absolute discretion may deem fit from time to time.

The Company will make periodic announcements on the use of the Net Proceeds as and when they are materially disbursed, 
and provide a status report on the use of the Net Proceeds in the Company’s annual report. Where there is any material 
deviation from the stated use of the Net Proceeds, the Company shall announce the reasons for such deviation when such 
funds are materially disbursed.

The Directors are of the opinion that, after taking into consideration the present bank facilities, the working capital available 
to the Group is sufficient to meet its present requirements.

2.2	 Information on the Subscriber

The Subscriber is a company incorporated in the PRC. It is principally involved in the business of real estate and development. 
As at the Latest Practicable Date, the Subscriber is deemed interested in a total of 128,500,000 Shares held by its subsidiary, 
Zhong Hong New World International Limited, and its nominees, representing 29.70% of the issued share capital of the 
Company, and is a Controlling Shareholder of the Company.

 
2.3	 Rule 805 of the Catalist Rules

	 Rule 805 of the Catalist Rules states:

	 Except as provided in Rule 806, an issuer must obtain the prior approval of shareholders in general meeting for the following:

	 (1)	 The issue of shares or convertible securities or the grant of options carrying rights to subscribe for shares of the issuer; or

	 (2)	 If a principal subsidiary of an issuer issues shares or convertible securities or options that will or may result in:
	
		  (a)	 the principal subsidiary ceasing to be a subsidiary of the issuer; or

		  (b)	 a percentage reduction of 20% or more of the issuer’s equity interest in the principal subsidiary. For example, if the 
issuer has a 70% interest in a principal subsidiary, shareholder approval will be required for any issue of shares in 
the principal subsidiary reducing the issuer’s equity interest to 56%.

Accordingly, the Directors propose to seek Shareholders’ approval for the Proposed Convertible Note Issue pursuant to Rule 
805(1) of the Catalist Rules.
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2.4	 Rule 812 of the Catalist Rules

	 Rules 812(1) and 812(2) of the Catalist Rules state:

	 (1)	 An issue must not be placed to any of the following persons:

		  (a)	 the issuer’s directors and substantial shareholders;

		  (b)	 immediate family members of the directors and substantial shareholders;

		  (c)	 substantial shareholders, related companies (as defined in Section 6 of the Companies Act), associated companies 
and sister companies of the issuer’s substantial shareholders;

		  (d)	 corporations in whose shares the issuer’s directors and substantial shareholders have an aggregate interest of at 
least 10%; or

		  (e)	 any person who, in the opinion of the Exchange, falls within category (a) to (d).

	 (2)	 Rule 812(1) will not apply if specific shareholder approval for such a placement has been obtained. The person, and its 
associates, must abstain from voting on the resolution approving the placement.

As the Subscriber is a Controlling Shareholder of the Company, the Proposed Convertible Note Issue and the issue and 
allotment of the Issuer’s New Shares will need to be specifically approved by the Shareholders. The Company will be seeking 
Shareholders’ approval for the Proposed Convertible Note Issue at the EGM to be convened pursuant to Rule 812(1) and 
812(2) of the Catalist Rules. Please refer to Section 3 of this Circular for further details on the Proposed Convertible Note Issue.

In accordance with Rule 812(2) of the Catalist Rules, the Subscriber and its concert parties shall abstain from voting on 
the resolution approving the Proposed Convertible Note Issue and issuance of the Issuer’s New Shares. No Director or 
Controlling Shareholder of the Company has any interest, direct or indirect, in the Proposed Convertible Note Issue, save for 
their respective shareholdings in the Company.

3.	 THE PROPOSED CONVERTIBLE NOTE ISSUE

3.1	 Summary of the Proposed Convertible Note Issue

The Note shall be issued in registered form in the denomination of S$10,000,000. The Note is convertible into Issuer’s New 
Shares, which when issued, shall rank pari passu in all respects with all other ordinary Shares in the capital of the Company 
existing then. The issue price of the Note is 100% of the subscription amount. The subscription and conversion of the Note 
shall be in accordance with the terms and subject to the conditions of the Convertible Note Subscription Agreement and 
subject to the Note Conditions.

A summary of the key terms of the Convertible Note Subscription Agreement is set out below:

Issuer : Asiatravel.com Holdings Ltd

Subscription / 
Principal amount

: S$10,000,000.

Issue price : 100 per cent. of the principal amount of the Note.

Maturity Date : In respect of the Note, the date falling three (3) years after the date on which the Company issues 
the Note (the “Subscription Date”).

Form and 
denomination

: The Note will be issued in registered form, serially numbered, in the denomination of S$10,000,000. 
A note certificate (the “Certificate”) will be issued to the holder of the Note (the “Noteholder”) in 
respect of its registered holding of the Note. The Note and the Certificate will be numbered serially 
with an identifying number which will be recorded on the relevant Certificate and in the register 
of Noteholders which the Company will procure to be kept by the share registrar of the Company 
(the “Registrar”).

Interest : The Note will not bear any interest.

Issuer’s New Shares : The maximum number of the Issuer’s New Shares to be issued on conversion of the Note is 
83,333,333, which is determined by dividing the principal amount of the Note by the Conversion 
Price.
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Conversion Price : S$0.12, such Conversion Price shall be subject to adjustment in the manner provided in Section 
3.3 of the circular. 

The Conversion Price represents a premium of approximately 66.67% to the weighted average 
price of S$0.072(1) for trades done on the SGX-ST on 15 May 2017, being the full market day 
preceding the date on which the Convertible Note Subscription Agreement is signed. 

Conversion Period : The Note is convertible at the option of the Noteholder, at any time on and after the Subscription 
Date up to the close of business on the Maturity Date.

Conversion Price 
adjustments

: In accordance with the requirements of Rule 829 of the Catalist Rules, the Conversion Price shall 
be subject to adjustments in the event of, but not limited to, rights issues, bonus issues, capital 
distributions or the occurrence of certain other dilutive events in relation to the issued share 
capital of the Company.

Status of the Note : The Note constitutes direct, unconditional and unsubordinated obligations of the Company and 
the Note is unsecured. The payment obligations of the Company under the Note ranks pari passu 
with all other unsecured obligations (other than the subordinated obligations and priorities 
created by law) of the Company.

Status of the 
Issuer’s New Shares

: The Issuer’s New Shares issued upon conversion of the Note will in all respects rank pari passu with 
the Shares in issue on the date the Noteholder is registered in the Company’s register of members 
(the “Registration Date”). Save as set out in the Note Conditions, a holder of Issuer’s New Shares 
issued on conversion of the Note shall not be entitled to any rights the record date for which 
precedes the relevant Registration Date.

Redemption : The Note will not be redeemable.

Transfer : Subject to the Note Conditions, the Note may be transferred or exchanged by delivery of the 
Certificate issued in respect of that Note, together with the form of transfer in the form on the 
back of the Certificate, duly completed and signed under the hand of the holder or his attorney 
duly authorised in writing (a copy of such authorisation to be attached to the form of transfer), to 
the specified office of the Registrar of the Company. No transfer of title to the Note will be valid 
unless and until entered on the register of Noteholders.

Governing Law : Singapore law.

	 Notes:-

	 (1)	 This is based on the weighted average price for trades done on 12 May 2017, as there were no trades on the 15 May 2017 (being the 
full market day preceding the date on which the Convertible Note Subscription Agreement is signed).

3.2	 Conditions to the subscription of the Note

Under the Convertible Note Subscription Agreement, the obligation of the Subscriber to subscribe and pay for the Note 
and the completion of the issue of the Note by the Company are subject to, inter alia, the following conditions precedent:

	 3.2.1	 Listing approval: the receipt of the LQN from the SGX-ST for the listing of the Issuer’s New Shares and not having 
been revoked as of the Subscription Date;

	 3.2.2	 Shareholder’s approval: specific Shareholders’ approval as required under the Catalist Rules obtained at an 
extraordinary general meeting of the Issuer in relation to the Proposed Convertible Note Issue; and

	 3.2.3	 All other approvals: all other necessary consents (including any governmental, regulatory and/or corporate 
approvals and consents, for the transactions contemplated under the Proposed Convertible Note Issue, including 
any shareholders or board, or directors’ approval and other regulatory and/or corporate approvals and consents 
required for the Company, and the Subscriber) having been obtained.

3.3	 Adjustment to the Conversion Price 

The Conversion Price will be subject to adjustment following the occurrence of certain events. For the purposes of this 
Section 3.3, the following definitions apply:

“NCP” : Means the new Conversion Price.

“OCP” : Means the old Conversion Price.

“Capital 
Distribution”

: Means (i) any distribution of assets in specie by the Issuer for any financial period whenever paid 
or made and however described (and for these purposes a distribution of assets in specie includes 
without limitation an issue of Issuer’s Shares or other securities credited as fully or partly paid 
(other than Issuer’s Shares credited as fully paid by way of capitalisation of reserves)); and (ii) any 
cash dividend or distribution of any kind by the Issuer for any financial period (whenever paid and 
however described).
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“Current Market 
Price”

: Means, in respect of an Issuer’s Share at a particular time on a particular date, the average of the 
daily volume-weighted average prices quoted by the SGX-ST for one (1) Issuer’s Share (being an 
Issuer’s Share carrying full entitlement to dividend) for the 20 consecutive Trading Days ending 
on the Trading Day immediately preceding such date; provided that if at any time during the said 
twenty (20) Trading Day period the Issuer’s Shares shall have been quoted ex-dividend and during 
some other part of that period the Issuer’s Shares shall have been quoted cum-dividend then:

(i) if the Issuer’s Shares to be issued in such circumstances do not rank for the dividend in 
question, the quotations on the dates on which the Issuer’s Shares shall have been quoted 
cum-dividend shall for the purpose of this definition be deemed to be the Fair Market Value 
thereof reduced by an amount equal to the amount of that dividend per Issuer’s Share; or

(ii) if the Issuer’s Shares to be issued in such circumstances rank for the dividend in question, the 
quotations on the dates on which the Issuer’s Shares shall have been quoted ex-dividend 
shall for the purpose of this definition be deemed to be the amount thereof increased by 
such similar amount;

and provided further that if the Issuer’s Shares on each of the said twenty (20) Trading Days have 
been quoted cum-dividend in respect of a dividend which has been declared or announced but 
the Issuer’s Shares to be issued do not rank for that dividend, the quotations on each of such dates 
shall for the purpose of this definition be deemed to be the amount thereof reduced by an amount 
equal to the Fair Market Value of that dividend per Issuer’s Share;

and provided further that:

(a) if such daily volume-weighted average prices are not available on each of the twenty (20) 
Trading Days during the Relevant Period, then the arithmetic average of such daily volume-
weighted average prices which are available in the Relevant Period shall be used (subject to 
a minimum of two (2) such daily volume-weighted average prices); and

(b) if only one (1) or no such daily volume-weighted average prices is available in the Relevant 
Period, then the Current Market Price shall be determined in good faith by a leading 
investment bank of international repute or an independent auditor (acting as an expert) 
appointed by the Issuer.

“Dividend” : Means any dividend or distribution, whether of cash, assets or other property, and whenever paid 
or made and however described (and for these purposes a distribution of assets includes, without 
limitation, an issue of Issuer’s Shares or other securities credited as fully or partly paid up) provided 
that:

(i) where a cash Dividend is announced which is to be, or may at the election of a holder or 
holders of Issuer’s Shares be, satisfied by the issue or delivery of Issuer’s Shares or other 
property or assets, then, the Dividend in question shall be treated as a Dividend of (a) the 
cash Dividend so announced or (b) the Current Market Price on the date of announcement 
of such Dividend, of such Issuer’s Shares or the Fair Market Value of other property or assets 
to be issued or delivered in satisfaction of such Dividend (or which would be issued if all 
holders of Issuer’s Shares elected therefor, regardless of whether any such election is made) if 
the Current Market Price of such Issuer’s Shares or the Fair Market Value of other property or 
assets is greater than the cash Dividend so announced; and

(ii) any issue of Issuer’s Shares falling within the Condition in Section 3.3(b) or 3.3(c) shall be 
disregarded.

“Fair Market Value” : Means, with respect to any assets, securities, options, warrants or other rights on any date, the fair 
market value of that asset, security, option, warrant or other right as determined in good faith by a 
leading investment bank of international repute or an independent auditor (acting as an expert), 
selected by the Issuer provided that (i) the fair market value of a cash Dividend paid or to be paid 
per Issuer’s Share shall be the amount of such cash Dividend per Issuer’s Share determined as 
at the date of announcement of such Dividend; and (ii) where options, warrants or other rights 
are publicly traded in a market of adequate liquidity (as determined by such investment bank or 
auditor) the fair market value of such options, warrants or other rights shall equal the arithmetic 
mean of the daily volume-weighted average prices of such options, warrants or other rights during 
the period of five (5) Trading Days on the relevant market commencing on the first such Trading 
Day such options, warrants or other rights are publicly traded.

“Relevant Period” : Means the period beginning on the 30th Trading Day prior to the record day for the first dividend or 
distribution, and ending on the Trading Day immediately preceding the record date for the latest 
dividend or distribution, which when aggregated with any intervening dividends or distributions, 
causes an adjustment to the Conversion Price to be made pursuant to the Conditions set out in 
this Section 3.3.
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“Record Date” : Means, in relation to the relevant transaction, the date as at the close of business (or such other 
time as may be notified by the Issuer) on which the Shareholders must be registered as such to 
participate therein.

	 (a)	 Consolidation, Subdivision or Reclassification: If and whenever there shall be an alteration to the number of the 
Issuer’s Shares as a result of consolidation, subdivision or reclassification, the Conversion Price shall be adjusted in 
accordance with the following formula:

		  NCP = OCP x	 NSB
 			   NSA 
		
		  where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration; and

NSA : is the aggregate number of Issuer’s Shares immediately after such alteration.

Such adjustment shall become effective on the date the alteration takes effect.

	 (b)	 Capitalisation of profits or reserves:

		  (i)	 If and whenever the Issuer shall issue any Issuer’s Shares credited as fully paid to the Shareholders by way of 
capitalisation of profits or reserves including Issuer’s Shares paid up out of distributable profits or reserves, 
save where Issuer’s Shares are issued in lieu of the whole or any part of a specifically declared cash dividend 
(the “Relevant Cash Dividend”), being a dividend which the Shareholders concerned would or could 
otherwise have received (a “Scrip Dividend”) and which would not have constituted a Capital Distribution, 
the Conversion Price shall be adjusted in accordance with the following formula:

		  NCP = OCP x	 NSB
 			   NSA 
		
			   where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration; and

NSA : is the number of Issuer’s Shares immediately after such alteration.

		  (ii) 	 In the case of an issue of Issuer’s Shares by way of a Scrip Dividend where the Current Market Price of such 
Issuer’s Shares exceeds one hundred and five (105.0) per cent of the amount of the Relevant Cash Dividend or 
the relevant part thereof and which would not have constituted a Capital Distribution, the Conversion Price 
shall be adjusted in accordance with the following formula:

			   where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration;

NSLD : is the aggregate number of Issuer’s Shares issued by way of such Scrip Dividend;

RCD : is the Relevant Cash Dividend or the relevant part thereof; and

CMP : is the Current Market Price of the Issuer’s Shares issued by way of Scrip Dividend in lieu of the 
whole, or the relevant part, of the Relevant Cash Dividend.

Such adjustment shall become effective on the date of issue of such Shares or if a record date is fixed therefor, 
immediately after such record date.









		  NCP = OCP x	 NSB + (NSLD x RCD/CMP )

 			   NSB + NSLD 
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	 (c)	 Capital Distribution: If and whenever the Issuer shall pay or make any Capital Distribution to the Shareholders (except 
where the Conversion Price falls to be adjusted under the above Condition in Section 3.3(b)), the Conversion Price 
shall be adjusted in accordance with the following formula:

		  NCP = OCP x ( (CMP – FMV)/CMP )
		
		  where:

CMP : is the Current Market Price of one (1) Issuer’s Share on the last Trading Day preceding the date on which 
the Capital Distribution is publicly announced; and

FMV : is the Fair Market Value on the date of such announcement, of the portion of the Capital Distribution 
attributable to one (1) Issuer’s Share.

Such adjustment shall become effective on the date that such Capital Distribution is made.

Where the Capital Distribution is by means of distribution of a cash dividend, only such portion of cash dividend 
or distribution which exceeds any distribution in cash in respect of Issuer’s Shares arising out of 25% of the Issuer’s 
distributable earnings and profits of the current financial year (the “excess portion”) shall be regarded as Capital 
Distribution and only the excess portion shall be taken into account in the determination of the Fair Market Value of 
the portion of the Capital Distribution attributable to one (1) Issuer’s Share.

	 (d)	 Rights Issues of Shares or Options over Shares: If and whenever the Issuer shall issue Issuer’s Shares to all or substantially 
all Shareholders as a class by way of rights, or issue or grant to all or substantially all Shareholders as a class, by way 
of rights, options, warrants or other rights to subscribe for or purchase any Issuer’s Shares, in each case at less than 
ninety five (95.0) per cent of the Current Market Price (as defined above) per Issuer’s Share on the last Trading Day 
preceding the date of the announcement of the terms of such issue or grant, the Conversion Price shall be adjusted 
in accordance with the following formula:









		  NCP = OCP x	 NSB + NSLI 			 
			   NSB + NSI 

		  where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration;

NSLI : is the number of Issuer’s Shares which the aggregate amount (if any) payable for the Issuer’s Shares issued 
by way of rights or for the options or warrants or other rights issued by way of rights would have obtained 
had such Issuer’s Shares or options or warrants or other rights issued by way of rights been purchased at 
the Current Market Price per Issuer’s Share at the time of such alteration; and

NSI : is the aggregate number of Issuer’s Shares issued or, as the case may be, comprised in the issue or grant.

Such adjustment shall become effective on the date of issue of such Shares or issue or grant of such options, warrants 
or other rights (as the case may be).

	 (e)	 Rights Issues of Other Securities: If and whenever the Issuer shall issue any securities (other than Issuer’s Shares or 
options, warrants or other rights to subscribe for or purchase Issuer’s Shares) to all or substantially all Shareholders 
as a class, by way of rights, or grant to all or substantially all Shareholders as a class, by way of rights, any options, 
warrants or other rights to subscribe for or purchase, any securities (other than Issuer’s Shares or options, warrants or 
other rights to subscribe or purchase Issuer’s Shares), the Conversion Price shall be adjusted in accordance with the 
following formula:

		  NCP = OCP x ( (CMP – FMV)/CMP )
		
		  where:

CMP : is the Current Market Price of one (1) Issuer’s Share on the last Trading Day preceding the date on which 
such issue or grant is publicly announced; and

FMV : is the Fair Market Value on the date of such announcement, of the portion of the rights attributable to one 
(1) Issuer’s Share. 

Such adjustment shall become effective on the date of issue of the securities or grant of such rights, options or 
warrants (as the case may be).
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	 (f ) 	 Issues at less than Current Market Price: If and whenever the Issuer shall issue (otherwise than as mentioned in the 
above Condition in Section 3.3(d)) wholly for cash any Issuer’s Shares (other than Issuer’s Shares issued on the exercise 
of Conversion Rights or on the exercise of any other rights of conversion into, or exchange or subscription for, Issuer’s 
Shares) or issue or grant (otherwise as mentioned in the above Condition in Section 3.3(d)) options, warrants or other 
rights to subscribe for or purchase Issuer’s Shares in each case at a price per Issuer’s Share which is less than ninety 
five (95.0) per cent of the Current Market Price on the last Trading Day preceding the date of announcement of the 
terms of such issue, the Conversion Price shall be adjusted in accordance with the following formula:

	
		  NCP = OCP x ( (NSB + NS(CMP)) / NSA )
		
		  where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration;

NS 
(CMP)

: is the number of Issuer’s Shares which the aggregate consideration receivable for the issue of such 
additional Issuer’s Shares or the grant of such options, warrants or other rights to subscribe for or purchase 
any Issuer’s Shares would have obtained had such additional Issuer’s Shares or options or warrants or 
other rights been purchased at the Current Market Price per Issuer’s Share at the time of such alteration; 
and

NSA : is the aggregate number of Issuer’s Shares immediately after such alteration.

References to additional Issuer’s Shares in the above formula shall, in the case of an issue by the Issuer of options, 
warrants or other rights to subscribe or purchase Issuer’s Shares, mean such Issuer’s Shares to be issued, or otherwise 
made available, assuming that such options, warrants or other rights are exercised in full at the initial exercise price 
(if applicable) on the date of issue of such options, warrants or other rights.

Such adjustment shall become effective on the date of issue of such additional Issuer’s Shares or, as the case may be, 
the grant of such options, warrants or other rights.

	 (g) 	 Other Issues at less than Current Market Price: Save in the case of an issue of securities arising from a conversion or 
exchange of other securities in accordance with the terms applicable to such securities themselves falling within the 
provisions of this Condition, the issue wholly for cash by the Issuer or any Subsidiary (otherwise than as mentioned in 
the Conditions in Section 3.3 (d), (e) and (f ) above) or (at the direction or request of or pursuant to any arrangements 
with the Issuer or any Subsidiary) any other company, person or entity of any securities (other than the Note) which 
by their terms of issue carry rights of conversion into, or exchange or subscription for, Issuer’s Shares to be issued by 
the Issuer upon conversion, exchange or subscription at a consideration per Issuer’s Share which is less than ninety 
five (95) per cent of the Current Market Price on the last Trading Day preceding the date of announcement of the 
terms of issue of such securities.

In such an event, the Conversion Price shall be adjusted in accordance with the following formula:

		  NCP = OCP x ((NSB + NS(CMP)) /(NSB + NS (ICP)) )
		
		  where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration;

NS 
(CMP)

: is the number of Issuer’s Shares which the aggregate consideration receivable by the Issuer for the Issuer’s 
Shares to be issued on conversion or exchange or on exercise of the right of subscription attached to such 
securities would have obtained had such conversion or exchange or exercise of the right of subscription 
been effected at the Current Market Price per Issuer’s Share at the time of such alteration; and

NS 
(ICP)

: is the maximum number of Issuer’s Shares to be issued had such conversion or exchange of such securities 
or on the exercise of such rights of subscription attached thereto been effected at the initial conversion or 
exchange or subscription price or rate.

Such adjustment shall become effective on the date of issue of such securities.
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	 (h) 	 Modification of Rights of Conversion etc: Any modification of the rights of conversion, exchange or subscription 
attaching to any such securities as are mentioned in the Condition in Section 3.3(g) (other than in accordance with 
the terms applicable to such securities) so that the consideration per Issuer’s Share (for the number of Issuer’s Shares 
available on conversion, exchange or subscription following the modification) is less than ninety five (95.0) per cent 
of the Current Market Price on the last Trading Day preceding the date of announcement of the proposals for such 
modification.

		  In such an event, the Conversion Price shall be adjusted in accordance with the following formula:

		  NCP = OCP x ((NSB + NS (CMP)) / (NSB + NS (FMV)))

		  where:

NSB : is the aggregate number of Issuer’s Shares immediately before such alteration;

NS 
(CMP)

: is the number of Issuer’s Shares which the aggregate consideration (if any) receivable by the Issuer for the 
Issuer’s Shares to be issued, or otherwise made available, on conversion or exchange or on exercise of the 
right of subscription attached to the securities (in each case so modified) would have obtained had such 
conversion or exchange or exercise (in each case so modified) been effected at the Current Market Price 
per Issuer’s Share at the time of such alteration; and

NS 
(FMV)

: is the maximum number of Issuer’s Shares to be issued, or otherwise made available, on conversion 
or exchange of such securities or on the exercise of such rights of subscription attached thereto at the 
modified conversion, exchange or subscription price or rate, but giving credit in such manner as a leading 
investment bank of international repute or an independent auditor selected by the Issuer (acting as an 
expert) considers appropriate (if at all) for any previous adjustment under this Condition in Section 3.3(h) 
or the above Condition in Section 3.3(g).

Such adjustment shall become effective on the date of modification of the rights of conversion, exchange or 
subscription attaching to such securities.

	 (i) 	 Other Offers to Shareholders: The issue, sale or distribution by or on behalf of the Issuer or any Subsidiary or (at the 
direction or request of or pursuant to any arrangements with the Issuer or any Subsidiary) any other company, person 
or entity of any securities in connection with an offer by or on behalf of the Issuer or any Subsidiary or such other 
company, person or entity pursuant to which offer the Shareholders generally (meaning for these purposes the 
holders of at least fifty (50.0) per cent of the Issuer’s Shares outstanding at the time such offer is made) are entitled to 
participate in arrangements whereby such securities may be acquired by them (except where the Conversion Price 
falls to be adjusted under the Conditions in Sections 3.3(d), (e), (f ) and (g)).

In such an event, the Conversion Price shall be adjusted in accordance with the following formula:

		  NCP = OCP x ((CMP – FMV) / CMP )

		  where:

CMP : is the Current Market Price of one (1) Issuer’s Share on the last Trading Day preceding the date on which 
such issue is publicly announced; and

FMV : is the Fair Market Value on the date of such announcement, of the portion of the rights attributable to one 
(1) Issuer’s Share.

Such adjustment shall become effective on the date of issue of the securities.

	 (j)	 Other Events: If the Issuer determines that an adjustment should be made to the Conversion Price as a result of one 
(1) or more events or circumstances not referred to in this Condition set out in Section 3.3, the Issuer shall at its own 
expense request a leading investment bank of international repute or an independent auditor (acting as an expert) 
selected by the Issuer, to determine as soon as practicable what adjustment (if any) to the Conversion Price is fair 
and reasonable to take account thereof, if the adjustment would result in a reduction in the Conversion Price, and 
the date on which such adjustment should take effect and upon such determination such adjustment shall be made 
and shall take effect in accordance with such determination provided that where the circumstances giving rise to 
any adjustment pursuant to this Condition set out in Section 3.3 have already resulted or will result in an adjustment 
to the Conversion Price or where the circumstances giving rise to any adjustment arise by virtue of circumstances 
which have already given rise or will give rise to an adjustment to the Conversion Price, such modification (if any) 
shall be made to the operation of the provisions of this Condition as may be advised by a leading investment bank of 
international repute or an independent auditor (acting as an expert) selected by the Issuer, to be in such investment 
bank’s or auditor’s opinion appropriate to give the intended result.
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3.4	 Liquidation

In the event that the Company goes into liquidation, the Note will rank:

	 (a)	 subordinate to any present and future secured debt obligations of the Company;

	 (b)	 at least pari passu with all other unsecured obligations (other than subordinated obligations and priorities created 
by law) of the Company; and

	 (c)	 in priority to all Shares.

3.5	 Adjustment and Modification

In compliance with Rules 829 and 830 of the Catalist Rules, the Company will:

	 (a)	 announce any adjustment made to the Conversion Price and resulting number of the Issuer’s New Shares, in the 
event of rights, bonus or other capitalisation issues;

	 (b)	 announce the expiry of the Note on the Maturity Date, and notice of the maturity will be sent to all Noteholders at 
least one (1) month before the Maturity Date; and

	 (c)	 obtain Shareholders’ approval for any material modification to the Note Conditions which is for the benefit of the 
holders of the Note, unless such modification is made pursuant to the terms of the Note.

3.6	 Exemption from requirement of prospectus

The offer by the Company to the Subscriber to subscribe for the Note is made in reliance on the exemption under Section 
272A(1) of the SFA. It is not made in or accompanied by a prospectus that is registered by the Monetary Authority of 
Singapore.

4.	 PROPOSED CONVERTIBLE NOTE ISSUE AS AN INTERESTED PERSON TRANSACTION

4.1	 Chapter 9 of the Catalist Rules

	 4.1.1	 Chapter 9 of the Catalist Rules governs transactions by an issuer (that is, a company which is listed on the SGX-ST), as 
well as transactions by the issuer’s subsidiaries and associated companies that are considered to be “at risk”, with the 
issuer’s interested persons (that is, the issuer’s directors, chief executive officer, controlling shareholders and their 
respective associates (as defined in the Catalist Rules)). In general, when a transaction with an interested person and 
the value of the transaction singly, or, in aggregation with the values of other transactions entered into with the 
same interested person in the same financial year, equals or exceeds 5% of the issuer’s latest audited consolidated 
NTA, that transaction shall be subject to the approval of the shareholders of the issuer.

	 4.1.2	 As at the Latest Practicable Date, the Subscriber is deemed interested in a total of 128,500,000 Shares held by its 
subsidiary, Zhong Hong New World International Limited, and its nominees, representing 29.70% of the issued share 
capital of the Company. Accordingly, pursuant to the Catalist Rules, the Subscriber is deemed to be a “controlling 
shareholder” of the Company as it holds more than 15% interest in the share capital of the Company. A breakdown 
of the Shares held by the Subscriber, its associates and nominees as at the Latest Practicable Date is set out in the 
table below:

Direct Interest Deemed Interest
Concert Party Number of Shares %(1) Number of Shares %(1)

Zhong Hong New World International Limited 88,500,000 20.46 – –

ZhongHong New World Investment Pte Ltd(2) – – 88,500,000 20.46

Zhonghong Xinqi Shijie Investment Ltd(3) – – 88,500,000 20.46

Zhonghong Holding Co., Ltd(4) – – 128,500,000 29.70

Zhonghong Zhuoye Group Ltd(5) – – 128,500,000 29.70

Wang Yonghong(6) – – 128,500,000 29.70

Total 128,500,000 29.70
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	 Notes:

	 (1)	 Based on the existing issued and paid up share capital of the Company of 432,645,186 Shares (excluding treasury shares and 
subsidiary holdings) as at the Latest Practicable Date.

	 (2)	 Zhong Hong New World International Limited is the direct wholly owned subsidiary of Zhonghong New World Investment 
Pte. Ltd. Zhonghong New World Investment Pte. Ltd. is deemed interested in the shares held by Zhong Hong New World 
International Limited.

	 (3)	 Zhong Hong New World International Limited is the indirect wholly owned subsidiary of ZhongHong Xinqi Shijie Investment 
Ltd. Zhonghong Xinqi Shijia Investment Ltd. is deemed interested in the shares held by Zhong Hong New World International 
Limited.

	 (4)	 Zhonghong Holding Co., Ltd. holds 100% of the issued share capital of Zhonghong Xinqi Shijie Investment Ltd. ZhongHong 
Xinqi Shijie Investment Ltd holds 100% of the issued share capital of ZhongHong New World Investment Pte. Ltd. ZhongHong 
New World Investment Pte. Ltd. holds 100% of the issued share capital of Zhong Hong New World International Limited. 
Zhonghong Holding Co., Ltd. is deemed interested in the shares held by Zhong Hong New World International Limited.

	 (5)	 Zhonghong Zhuoye Group Ltd holds 26.55% of the issued share capital of Zhonghong Holding Co., Ltd. ZhongHong Holding 
Co., Ltd. holds 100% of the issued share capital of Zhongong Xinqi Shijie Investment Ltd. Zhonghong Xinqi Shijie Investment 
Ltd holds 100% of the issued share capital of ZhongHong New World Investment Pte. Ltd. ZhongHong New World Investment 
Pte. Ltd. holds 100% of the issued share capital of Zhong Hong New World International Limited. Zhonghong Zhuoye Group 
Ltd is deemed interested in the shares held by Zhong Hong New World International Limited.

	 (6)	 Wang Yonghong holds 100% of the issued share capital of Zhonghong Zhuoye Group Ltd. Zhonghong Zhuoye Group Ltd 
holds 26.55% of the issued share capital of Zhonghong Holding Co., Ltd. Zhonghong Holding Co., Ltd. holds 100% of the 
issued share capital of Zhonghong Xinqi Shijie Investment Ltd. Zhonghong Xinqi Shijie Investment Ltd holds 100% of the 
issued share capital of Zhonghong New World Investment Pte. Ltd. Zhonghong New World Investment Pte. Ltd. holds 100% of 
the issued share capital of Zhong Hong New World International Limited. Wang Yonghong is deemed interested in the shares 
held by Zhong Hong New World International Limited.

	 4.1.3	 As the Subscriber is a Controlling Shareholder, the Subscriber would be considered an “interested person” within the 
meaning of Chapter 9 of the Catalist Rules vis-à-vis the Company, which is regarded as an “entity at risk” pursuant to 
Chapter 9 of the Catalist Rules. Accordingly, the Proposed Convertible Note Issue constitutes an “interested person 
transaction” under Chapter 9 of the Catalist Rules.

4.2	 NTA

	 4.2.1	 Based on the Group’s latest audited consolidated accounts for the financial year ended 30 September 2016, the 
Group’s latest audited NTA amounted to approximately S$16,608,000.

	 4.2.2	 The value of the Issuer’s New Shares to be issued upon the conversion of the Note is S$10,000,000, which is 
approximately 60.21% of the Group’s latest audited NTA. 

4.3	 Shareholder’s Approval

	 4.3.1	 Since the value of the interest person transaction in relation to the Proposed Convertible Note Issue is more than 
5% of the Group’s latest audited NTA, Shareholders’ approval is therefore required for the Proposed Convertible Note 
Issue pursuant to Rule 906(1) of the Catalist Rules. 

	 4.3.2 	 Pursuant to Rule 919 of the Catalist Rules, the Subscriber and its associates must not vote on the resolution nor 
accept appointments as proxies unless specific instruction as to voting are given. 

4.4	 Total Value of Interested Person Transaction

For the period from the beginning of the current financial year, being 1 October 2016, to the Latest Practicable Date, save 
for the Proposed Convertible Note Issue, there was no transaction entered into with the Subscriber or any other interested 
person.

4.5	 Director’s Interests

	 4.5.1	 Mr. Liu Zuming, a Director of the Company, is also a director and the Chief Financial Officer of the Subscriber. Mr. Liu 
Zuming does not hold any material interests, direct or indirect, in the Subscriber.

	
	 4.5.2	 Save as disclosed, none of the Directors hold any shares in the Subscriber (whether directly or indirectly).

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

	
	 4.5.4	 Save as disclosed in this Circular and save for any Shares which they may hold, none of the Directors has any interest, 

direct or indirect, in the Proposed Convertible Note Issue.
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5.	 OPINION OF THE INDEPENDENT FINANCIAL ADVISER

5.1	 SAC Capital Private Limited has been appointed as the IFA to advise the Audit Committee in respect of the Proposed 
Convertible Note Issue as an interested person transaction and to opine on whether the Proposed Convertible Note Issue as 
an interested person transaction is on normal commercial terms and is not prejudicial to the interests of the Company and 
the Independent Shareholders. 

5.2	 Having considered the factors as set out in the IFA Letter and subject to the assumptions and qualifications set out in the IFA 
Letter, the IFA is of the opinion that the Proposed Convertible Note Issue as an interested person transaction is on normal 
commercial terms and not prejudicial to the interests of the Company and the Independent Shareholders. Accordingly, 
the IFA advises the Audit Committee to recommend that the Independent Shareholders vote in favour of the Proposed 
Convertible Note Issue as an interested person transaction.

5.3	 Shareholders are advised to read and consider the IFA Letter for the Proposed Convertible Note Issue as an 
interested person transaction in its entirety as reproduced in Appendix A of this Circular and consider carefully 
the recommendations of the Independent Directors for the Proposed Convertible Note Issue and the Proposed IPT 
Resolution set out in this Circular.

6.	 STATEMENT OF THE AUDIT COMMITTEE

The Audit Committee has considered the terms of the Proposed Convertible Note Issue and the opinion of the IFA set out in 
the IFA Letter, and is of the view that the terms of the Proposed Convertible Note Issue as an interested person transaction is 
(1) on normal commercial terms and (2) not prejudicial to the interests of the Company and its Independent Shareholders.

7.	 FINANCIAL EFFECTS OF THE PROPOSED CONVERTIBLE NOTE ISSUE

7.1	 The financial effects of the Proposed Convertible Note Issue had been announced by the Company on 16 May 2017.

It is not possible at the Latest Practicable Date to determine precisely the financial effects of the Proposed Convertible 
Note Issue on the Company or the Group until the Note has been fully converted, exchanged or otherwise redeemed. 
However, for the purposes of illustration only, we have set out the financial effects of the full issue of the Note, and the 
S$10,000,000 aggregate principal amount of the Note being fully converted into the Issuer’s New Shares (the “Conversion”), 
based on the audited consolidated financial statements of the Group for the financial year ended 30 September 2016  
(“FY 2016”), as adjusted for share buy-backs occurring in the 3-month financial period ended 31 December 2016 (the 
“Share Buy-Backs”), and the completion of the Balance Placement (as announced by the Company on 25 November 2016). 
The financial effects on the share capital and NTA of the Company or the Group (as the case may be) are computed on the 
assumption that the Conversion, the Share Buy-Backs and the Balance Placement had been completed on 30 September 
2016. The financial effect on the loss per share of the Group is computed on the assumption that the Conversion, the Share 
Buy-Backs and the Balance Placement had been completed on 1 October 2015. 

7.2	 Share Capital
	

The Company

As at  
30 September 

2016

After the  
Balance  

Placement
After  

Conversion

Share capital (S$) 59,928,000 69,239,000 79,159,000

Number of issued and paid-up Shares 386,176,886 432,675,286 516,008,619

Issuer’s New Shares as a proportion of Company’s share capital as at  
30 September 2016 21.6% 19.3% 16.1%

7.3	 NTA

The Group

As at  
30 September 

2016

After the  
Balance  

Placement
After  

Conversion

NTA (S$) 16,608,000 25,919,000 35,839,000

Number of issued and paid-up Shares 386,176,886 432,675,286 516,008,619

NTA per Share (Singapore cents) 4.30 5.99 6.95
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7.4	 Loss Per Share 

The Group

As at  
30 September 

2016

After the  
Balance  

Placement
After  

Conversion

Net loss attributable to owners of the Company (S$) (7,947,000) (7,947,000) (7,947,000)

Number of issued and paid-up Shares 386,176,886 432,675,286 516,008,619

LPS per Share (Singapore cents) (2.06) (1.84) (1.54)

8.	 DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

8.1	 Directors’ and Substantial Shareholders’ Interests

The interests of Directors and the Substantial Shareholders of the Company as at the Latest Practicable Date, and the effects 
of the issue of the Issuer’s New Shares on the shareholding structure of the Company, are set out below:

As at the Latest Practicable Date After Conversion
Direct 

Interest
(Number of 

Shares)

Deemed 
Interest

(Number of 
Shares)

Total 
Interest 

(%)(1)

Direct 
Interest

(Number of 
Shares)

Deemed
Interest

(Number of 
Shares)

Total 
Interest 

(%)(1)

Directors
Boh Tuang Poh (2) – 19,595,426 4.53 – 19,595,426 3.80
Arnold Tan Kheng Lee 840,000 – 0.19 840,000 – 0.16

Substantial Shareholder
Toread Holdings Group Co., Ltd (“Toread”)( 3) – 60,000,000 13.87 – 60,000,000 11.63
Goh Khoon Lim (4) – 40,494,437 9.36 – 40,494,437 7.85
28 Holdings Pte Ltd (“28 Holdings”) 10,166,500 16,820,812 6.24 10,166,500 16,820,812 5.23
Gan Suat Lui (5) – 6,987,312 1.61 – 6,987,312 1.35
Vision Capital Pte Ltd (“Vision Capital”) 24,768,000 – 5.72 24,768,000 – 4.80
See Lop Fu, James (6) – 24,768,000 5.72 – 24,768,000 4.80
Ong Nai Pew (7) – 26,810,366 6.20 – 26,810,366 5.20
Sheng Faqiang (8) – 60,000,000 13.87 – 60,000,000 11.63
Zhong Hong New World International Limited 88,500,000 – 20.46 88,500,000 – 17.15
ZhongHong New World Investment Pte Ltd (9) – 88,500,000 20.46 – 88,500,000 17.15
Zhonghong Xinqi Shijie Investment Ltd (10) – 88,500,000 20.46 – 88,500,000 17.15
Zhonghong Holding Co., Ltd. (11) – 128,500,000 29.70 83,333,333 128,500,000 41.05
Zhonghong Zhuoye Group Ltd (12) – 128,500,000 29.70 – 211,833,333 41.05
Wang Yonghong (13) – 128,500,000 29.70 – 211,833,333 41.05

	 Notes:

	 (1)	 Based on the existing issued and paid up share capital of the Company of 432,645,186 Shares (excluding treasury shares and subsidiary 
holdings) as at the Latest Practicable Date.

	 (2)	 Boh Tuang Poh’s deemed interest arises from 19,595,426 shares registered in the names of his nominees.
	
	 (3)	 Toread’s deemed interest arises from 60,000,000 shares registered in the name of its nominee.

	 (4)	 Goh Khoon Lim is deemed to have interest in the 26,987,312 shares held by 28 Holdings through his not less than 20% shareholdings 
in 28 Holdings.

		  Goh Khoon Lim is the beneficiary holder of 12,273,000 shares held by DBS Nominees Pte Ltd and 1,534,125 shares held by AmFraser 
Nominees.

	 (5)	 Gan Suat Lui is deemed to have interest in the 26,987,312 shares held by 28 Holdings through her not less than 20% shareholdings in 
28 Holdings.

	 (6)	 See Lop Fu, James’ deemed interest arises from 24,768,000 shares held by Vision Capital.

	 (7)	 Ong Nai Pew’s deemed interest arises from 26,810,366 shares held through his nominees.
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	 (8)	 Sheng Faqiang is deemed to have an interest in 60,000,000 Shares held by Toread through his controlling interest in Toread.

	 (9)	 Zhong Hong New World International Limited is the direct wholly owned subsidiary of ZhongHong New World Investment Pte. Ltd. 
Zhong Hong New World Investment Pte. Ltd. is deemed interested in the shares held by Zhong Hong New World International Limited.

	 (10)	 Zhong Hong New World International Limited is the indirect wholly owned subsidiary of Zhonghong Xinqi Shijie Investment Ltd. 
Zhonghong Xinqi Shijie Investment Ltd. is deemed interested in the shares held by Zhong Hong New World International Limited.

	 (11)	 Zhonghong Holding Co., Ltd. holds 100% of the issued share capital of Zhonghong Xinqi Shijie Investment Ltd. Zhonghong Xinqi 
Shijie Investment Ltd holds 100% of the issued share capital of Zhonghong New World Investment Pte. Ltd. ZhongHong New World 
Investment Pte. Ltd. holds 100% of the issued share capital of Zhong Hong New World International Limited. Zhonghong Holding Co., 
Ltd. is deemed interested in the shares held by Zhong Hong New World International Limited.

	 (12)	 Zhonghong Zhuoye Group Ltd holds 26.55% of the issued share capital of Zhonghong Holding Co., Ltd. Zhonghong Holding Co., Ltd. 
holds 100% of the issued share capital of Zhonghong Xinqi Shijie Investment Ltd. Zhonghong Xinqi Shijie Investment Ltd holds 100% 
of the issued share capital of ZhongHong New World Investment Pte. Ltd. ZhongHong New World Investment Pte. Ltd. holds 100% of 
the issued share capital of Zhong Hong New World International Limited. Zhonghong Zhuoye Group Ltd is deemed interested in the 
shares held by Zhong Hong New World International Limited.

	 (13)	 Wang Yonghong holds 100% of the issued share capital of Zhonghong Zhuoye Group Ltd. Zhonghong Zhuoye Group Ltd holds 26.55% 
of the issued share capital of Zhonghong Holding Co., Ltd. Zhonghong Holding Co., Ltd. holds 100% of the issued share capital of 
Zhonghong Xinqi Shijie Investment Ltd. Zhonghong Xinqi Shijie Investment Ltd holds 100% of the issued share capital of Zhonghong 
New World Investment Pte. Ltd. ZhongHong New World Investment Pte. Ltd. holds 100% of the issued share capital of Zhong Hong New 
World International Limited. Wang Yonghong is deemed interested in the shares held by Zhong Hong New World International Limited.

8.2	 No Interest

Save as disclosed, none of the Directors or Controlling Shareholders of the Company or their respective associates has any 
interest, direct or indirect, in the Proposed Convertible Note Issue, other than their respective interests in the Shares. 

8.3	 No Relationship

Save as disclosed, none of the Directors or Controlling Shareholders of the Company or their respective associates has any 
connection (including business relationships) with the Subscriber.

9.	 THE TAKE-OVER CODE

9.1	 Assuming there are no further changes in the issued share capital of the Company between the date of this Circular and 
the conversion of the Note, upon conversion of the Note, the shareholding of the Subscriber will increase from 128,500,000 
Shares, representing 29.70% of the issued share capital of the Company, to 211,833,333 Shares, representing 41.05% of the 
issued share capital of the Company.

9.2	 Under Rule 14 of Take-over Code, any person who acquires whether by a series of transactions over a period of time or not, 
shares which (taken together with shares held or acquired by persons acting in concert with him) carry 30% or more of the 
voting rights of the company, such person must make a mandatory general offer for all the shares which he does not already 
own or control in accordance with Rule 14 of the Take-over Code, unless such obligation to make a mandatory general offer 
is waived by the Securities Industry Council (the “SIC”). 

9.3	 As such, the conversion of the Note will result in an obligation on the part of the Subscriber and parties acting in concert 
with it to make a mandatory offer under Rule 14 of the Take-over Code for all the Shares not owned, controlled or agreed to 
be acquired by the Subscriber and parties acting in concert with it, unless such obligation is waived by the SIC.    

10.	 DIRECTORS’ RECOMMENDATIONS

10.1	 Proposed Convertible Note Resolution

Having considered the rationale for the Proposed Convertible Note Issue as set out in Section 2 of this Circular, the Directors 
are of the opinion that the Proposed Convertible Note Issue is in the best interests of the Company. Accordingly, they 
recommend that Independent Shareholders vote in favour of the Proposed Convertible Note Issue Resolution, pursuant to 
Rules 805, 824 and 812 of the Catalist Rules, as set out in the notice of EGM on page N-1 to N-2 of this Circular.
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10.2	 Proposed IPT Resolution

	 10.2.1	 The Independent Directors, having considered, inter alia, the rationale for the Proposed Convertible Note Issue as set 
out in Paragraph 2 of this Circular and the advice of the IFA as set out in the IFA Letter in Appendix A to this Circular, 
are of the opinion that the Proposed IPT Resolution is in the best interests of the Company and is not prejudicial to 
the interests of the Independent Shareholders. Accordingly, they recommend that the Shareholders vote in favour 
of the Proposed IPT Resolution.

	 10.2.2	 The Directors, in rendering their recommendation, have not had regard to the specific investment objectives, 
financial situation, tax position and/or unique needs and constraints of any Shareholder. As different Shareholders 
would have different investment objectives, the Directors recommend that any individual Shareholder who may 
require specific advice in relation to the Proposed Convertible Note Issue should consult his stockbroker, bank 
manager, solicitor, accountant or other professional advisers.

10.3	 No Recommendation by Interested Directors

As stated in Paragraph 4.5, Mr Liu Zuming is a director and the Chief Financial Officer of the Subscriber. As such, he is 
interested in and not considered to be independent in relation to the Proposed Convertible Note Issue. Accordingly, he has 
abstained from making any recommendation to the Shareholders.

10.4	 Note to Shareholders

Shareholders, in deciding whether to vote in favour of the resolutions, should read carefully the terms and conditions, 
rationale, information on the Subscriber, use of proceeds from the Proposed Convertible Note Issue, financial effects of 
the Proposed Convertible Note Issue and consider carefully the advice of the IFA (including the IFA Letter in its entirety 
as set out in Appendix A to this Circular). In giving the above recommendations, the Independent Directors have not had 
regard to the specific investment objectives, financial situation, tax position or unique needs or constraints of any individual 
Shareholder. As different Shareholders would have different investment objectives and profiles, the Independent Directors 
recommend that any individual Shareholder who may require specific advice in relation to his specific investment portfolio 
should consult his stockbroker, bank manager, solicitor, accountant, tax adviser or other professional advisers. 

11.	 EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages N-1 to N-2 of this Circular, will be held on 21 July 2017 at 9.30 a.m. at 743 
Lorong 5 Toa Payoh, Level 2, Singapore 319457 for the purpose of considering and, if thought fit, passing with or without 
any modifications, the ordinary resolutions as set out in the Notice of EGM.

12.	 ABSTENTION FROM VOTING

In accordance with Rule 812(2) of the Catalist Rules, the Subscriber and its associates must abstain from voting on the 
resolutions approving the Proposed Convertible Note Issue. The Subscriber has undertaken to the Company to abstain and 
procure that its associates will abstain from voting on the resolutions to approve the Proposed Convertible Note Issue.

Furthermore, the Subscriber shall decline, and ensure that its associates decline to accept appointment as proxy/proxies  
to vote at the EGM in respect of the resolutions relating to the Proposed Convertible Note Issue for other Shareholders 
unless the Shareholders concerned shall have given specific instructions as to the manner in which his votes are to be cast 
at the EGM.

13.	 ACTION TO BE TAKEN BY SHAREHOLDERS

Shareholders who are unable to attend the EGM and wish to appoint a proxy to attend and vote at the EGM on their 
behalf, should complete, sign and return the proxy form attached to this Circular in accordance with the instructions printed 
thereon as soon as possible and, in any event, so as to reach the registered office of the Company at 615 Lorong 4 Toa Payoh, 
#01-01 Storhub, Singapore 319516 not later than 48 hours before the time fixed for the EGM. The completion and return of 
a proxy form by a Shareholder will not prevent him from attending and voting in person at the EGM if he so wishes.

A Depositor shall not be regarded as a member of the Company entitled to attend the EGM and to speak and vote thereat 
unless he is shown to have Shares entered against his name in the Depository Register, as certified by the CDP, as at 72 hours 
before the EGM.
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14.	 CONSENT

SAC Capital Private Limited, the IFA, has given and has not withdrawn its written consent to the issue of this Circular with the 
inclusion of its name, the IFA Letter dated 5 July 2017 and all references thereto, in the form and context in which it appears 
in this Circular.

15.	 DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the information given in this Circular 
and confirm after making all reasonable enquiries, that to the best of their knowledge and belief, this Circular constitutes 
full and true disclosure of all material facts about the Proposed Convertible Note Issue, the Company and its Subsidiaries, 
and the Directors are not aware of any facts the omission of which would make any statement in this Circular misleading. 
Where information in this Circular has been extracted from published or otherwise publicly available sources or obtained 
from a named source, the sole responsibility of the Directors has been to ensure that such information has been accurately 
and correctly extracted from those sources and/or reproduced in this Circular in its proper form and context.

16.	 INSPECTION OF DOCUMENTS

The following documents are available for inspection at the registered office of the Company at 615 Lorong 4 Toa Payoh, 
#01-01 Storhub, Singapore 319516, during normal business hours from the date of this Circular up to and including the date 
of the EGM:

	 a)	 the Convertible Note Subscription Agreement;

	 b)	 the annual report for FY2016; and

	 c)	 the announcement made by the Company dated 16 May 2017 in respect of the Proposed Convertible Note Issue.

Yours faithfully
For and on behalf of the Board of Directors of
ASIATRAVEL.COM HOLDINGS LTD 

Boh Tuang Poh
Executive Chairman and Chief Executive Officer
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Asiatravel.com Holdings Ltd
Company Registration No. 199907534E

(Incorporated in the Republic of Singapore)

Extraordinary General Meeting

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of the Company will be held at 743 Lorong 5 Toa Payoh, 
Level 2, Singapore 319457 on 21 July 2017 at 9.30 a.m. for the purpose of considering and, if thought fit, passing with or without 
amendment, the ordinary resolutions as set out below.

All capitalised terms in the resolutions below and defined in the Circular dated 5 July 2017 to the shareholders of the Company (the 
“Circular”) shall, unless otherwise defined herein, have the respective meanings ascribed thereto in the Circular.

Shareholders should note that the passing of Ordinary Resolutions 1 and 2 set out in the Notice of EGM are inter-conditional. 
This means that if any one of Ordinary Resolutions 1 and 2 is not approved, the other resolution will not be passed.

ORDINARY RESOLUTION 1 – THE PROPOSED ISSUE OF UP TO S$10,000,000 IN AGGREGATE PRINCIPAL AMOUNT OF 
CONVERTIBLE NOTE DUE 3 YEARS FROM THE DATE OF ISSUANCE OF THE NOTE TO ZHONGHONG HOLDING CO., LTD  
(THE “PROPOSED CONVERTIBLE NOTES ISSUE”)

Resolved that, subject to and contingent upon the passing of Ordinary Resolution 2 set out in this Notice of EGM:

(a)	 approval be and is hereby given for the transactions contemplated under the Convertible Note Subscription Agreement, 
and without prejudice to the generality of the foregoing, authority be and is hereby given to the Directors or any of them to 
issue the Note and the Issuer’s New Shares arising from the conversion of the Note, pursuant to Rule 805(1) of the Catalist 
Rules, Section 161 of the Companies Act (Chapter 50) of Singapore, and the Articles of Association of the Company; and

(b)	 the Directors and each of them be and are hereby authorised and empowered to do all acts and things as they or he 
may consider necessary or expedient to give effect to this Resolution 1, including without limitation to the foregoing, to 
negotiate, sign, execute and deliver all documents, approve any amendments, alterations or modifications to any document 
(if required) in the interests of the Company, and, to the extent that any of the foregoing have been done, that they be and 
are hereby adopted, confirmed and ratified.

ORDINARY RESOLUTION 2 – PROPOSED CONVERTIBLE NOTE ISSUE AS AN INTERESTED PERSON TRANSACTION  
(THE “PROPOSED IPT RESOLUTION”)

Resolved that, subject to and contingent upon the passing of Ordinary Resolution 1:

In connection with the Proposed Convertible Note Issue and for the purpose of Chapter 9 of the Catalist Rules, approval be and 
is hereby given for the Company, as an entity at risk (as defined in Chapter 9 of the Catalist Rules), to enter into the Proposed 
Convertible Note Issue as an interested person transaction as set out in paragraph 4 of the Circular. 

Note: The Subscriber will, and will procure that its associates to, abstain from voting on these Resolution 1 and 2 in respect of their shareholding, and will 
not accept nominations as proxies unless specific instructions have been given in the Proxy Form by the Shareholders appointing them on how they wish 
their votes to be cast.

BY ORDER OF THE BOARD

Shirley Tan Sey Liy
Company Secretary

Singapore, 5 July 2017
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Notes: 

1)	 A member entitled to attend and vote at the EGM is entitled to appoint a proxy or proxies to attend and vote on his/her behalf. A proxy 
need not be a member of the Company.

2)	 Where a member (other than a Relevant Intermediary*) appoints two proxies, he shall specify the proportion of his shareholding to be 
represented by each proxy in the instrument appointing the proxies.

3)	 A Relevant Intermediary may appoint more than 2 proxies, but each proxy must be appointed to exercise the rights attached to a different 
share or shares held by him (which number and class of shares shall be specified).

4)	 A member of the Company which is a corporation is entitled to appoint its authorised representative or proxy to vote on its behalf. The 
appointment of proxy must be executed under seal or the hand of its duly authorised officer or attorney in writing.

5)	 The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 615 Lorong 4 Toa Payoh, #01-01 
Storhub, Singapore 319516, at least 48 hours before the time fixed for the EGM.

* A Relevant Intermediary is:

a)	 a banking corporation licensed under the Banking Act (Chapter 19) of Singapore or a wholly-owned subsidiary of such a banking 
corporation, whose business includes the provision of nominee services and who holds shares in that capacity; or

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

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

Personal Data Protection: 

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

N-2
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PROXY FORM
EXTRAORDINARY GENERAL MEETING
(Please see notes overleaf before completing this Form)

IMPORTANT:

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

2.	 This Proxy Form is not valid for use by CPF and SRS Investors and shall be 
ineffective for all intents and purposes if used or purported to be used by 
them.

Asiatravel.com Holdings Ltd
Company Registration No. 199907534E
(Incorporated in the Republic of Singapore)

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

of   (Address)

being *a member/members of ASIATRAVEL.COM HOLDINGS LTD (the “Company”), hereby appoint:

Name NRIC/Passport Number Proportion of Shareholdings

No. of Shares %

Address

and/or (delete as appropriate)

Name NRIC/Passport Number Proportion of Shareholdings

No. of Shares %

Address

	
as *my/our proxy/proxies to vote for *me/us on *my/our behalf, at the Extraordinary General Meeting of the Company to be held at 
743 Lorong 5 Toa Payoh, Level 2, Singapore 319457 on 21 July 2017 at 9.30 a.m. and at any adjournment thereof. I/ We* direct my/
our* proxy/proxies* to vote for or against the Resolutions proposed at the Extraordinary General Meeting as indicated hereunder. 
In the absence of specific directions, the proxy/proxies will vote or abstain from voting as *he/they may think fit, as he/they will on 
any other matter arising at the Extraordinary General Meeting.

(If you wish to exercise all your votes “For” or “Against”, please indicate with an “X” within the box provided. Alternatively, please 
indicate the number of votes as appropriate.)

NO. ORDINARY RESOLUTION For* Against*

1. To approve the Proposed Convertible Note Issue

2. To approve the Proposed IPT Resolution

Dated this  day of  2017.

Total Number of Shares Held

CDP Register

Register of Members

Signature(s) of Member(s) 
and Common Seal of Corporate Shareholder

*delete where applicable

IMPORTANT: PLEASE READ NOTES ON THE REVERSE.
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Notes:

1.	 Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register (as defined 
in Section 81SF of the Securities and Futures Act (Chapter 289) of Singapore), you should insert that number of Shares. If you have Shares 
registered in your name in the Register of Members, you should insert that number of Shares. If you have Shares entered against your 
name in the Depository Register and Shares registered in your name in the Register of Members, you should insert the aggregate number 
of Shares entered against your name in the Depository Register and registered in your name in the Register of Members. If no number is 
inserted, the instrument appointing a proxy or proxies shall be deemed to relate to all the Shares held by you.

2.	 A member of the Company (other than a Relevant Intermediary*), entitled to attend and vote at a meeting of the Company is entitled to 
appoint one or two proxies to attend and vote in his/her stead. A proxy need not be a shareholder of the Company.

3.	 Where a member (other than a Relevant Intermediary*) appoints two proxies, the appointments shall be invalid unless he/she specifies the 
proportion of his/her shareholding (expressed as a percentage of the whole) to be represented by each proxy.

4.	 A Relevant Intermediary may appoint more than 2 proxies, but each proxy must be appointed to exercise the rights attached to a different 
share or shares held by him (which number and class of shares shall be specified).

5.	 Subject to note 9, completion and return of this instrument appointing a proxy shall not preclude a member from attending and voting 
at the Extraordinary General Meeting. Any appointment of a proxy or proxies shall be deemed to be revoked if a member attends the 
meeting 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 Extraordinary General Meeting.

6.	 The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 615 Lorong 4 Toa Payoh, #01-01 
Storhub, Singapore 319516 not less than forty-eight (48) hours before the time appointed for the Extraordinary General Meeting.

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

8.	 A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act as 
its representative at the Extraordinary General Meeting, and the person so authorised shall upon production of a copy of such resolution 
certified by a director of the corporation to be a true copy, be entitled to exercise the powers on behalf of the corporation so represented 
as the corporation could exercise in person if it were an individual.

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

* A Relevant Intermediary is:

a)	 a banking corporation licensed under the Banking Act (Chapter 19) of Singapore or a wholly-owned subsidiary of such a banking 
corporation, whose business includes the provision of nominee services and who holds shares in that capacity; or

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

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

General:

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or illegible, or where 
the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument appointing a proxy or 
proxies. In addition, in the case of Shares entered in the Depository Register, the Company may reject any instrument appointing a proxy or proxies 
lodged if the member, being the appointor, is not shown to have Shares entered against his name in the Depository Register as at seventy-two (72) 
hours before the time appointed for holding the Extraordinary General Meeting, as certified by The Central Depository (Pte) Limited to the Company.

Personal Data Protection: 

By attending the Extraordinary General Meeting and/or any adjournment thereof or 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 5 July 2017.
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