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DEFINITIONS

Except where the context otherwise requires, the following defi nitions apply throughout this Circular: 

“Acceptance Forms” : The FAA and the FAT collectively, or any one of them, as the case 
may be 

  
“ACRA” :  The Accounting and Corporate Regulatory Authority of Singapore 
     
“AGM” : The annual general meeting of the Company scheduled for 23 July 

2024, as set out in the Notice of Annual General Meeting issued by 
the Company dated 8 July 2024

“Board” : The board of directors of the Company 
  
“Business Day”  :  A day (other than a Saturday, Sunday or gazetted public holiday) 

on which commercial banks are open for business in Singapore 
     
“CDP” :  The Central Depository (Pte) Limited 
     
“Closing Date” :  8 August 2024, 5.30 p.m., or such later date(s) as may be 

announced from time to time by or on behalf of the Joint Offerors, 
being the last day for the lodgement of acceptances of the Offer 

    
“Code” :  The Singapore Code on Take-overs and Mergers 
  
“Companies Act” :  The Companies Act 1967 of Singapore 
  
“Company” : Ossia International Limited 
     
“Concert Parties”  :  Parties acting or presumed to be acting in concert with the Joint 

Offerors in connection with the Offer 
     
“CPF” :  Central Provident Fund 
     
“CPF Agent Banks” :  Agent banks included under the CPFIS 
     
“CPFIS” :  CPF Investment Scheme 
     
“CPFIS Investors” :  Investors who purchased Shares using their CPF savings under 

the CPFIS

“Directors” : The directors of the Company as at the Latest Practicable Date
     
“Dividend Amount”  : Shall have the meaning ascribed to it in Paragraph 2.2 of this 

Circular

“FAA” :  Form of Acceptance and Authorisation for Offer Shares in respect 
of the Offer, applicable to Shareholders whose Shares are 
deposited with CDP and which forms part of the Offer Document

     
“FAT” :  Form of Acceptance and Transfer for Offer Shares in respect of the 

Offer, applicable to Shareholders whose Shares are registered in 
their own name in the Register and are not deposited with CDP 
and which forms part of the Offer Document

    
“FY” : Financial year ended or ending on, as the case may be, 31 March
  
“FY2024 Results” : The audited consolidated fi nancial statements of the Group for 

FY2024
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“Group” :  The Company and its subsidiaries 
  
“IFA” : Asian Corporate Advisors Pte. Ltd. (Unique Entity Number: 

200310232R), a company incorporated in  Singapore and the 
independent financial adviser to the Independent Directors in 
respect of the Offer

  
“IFA Letter” : The letter dated 16 July 2024 from the IFA to the Independent 

Directors in respect of the Offer as set out in Appendix A to this 
Circular

  
“Independent Directors” :  Directors of the Company  who are considered independent for the 

purposes of the Offer, namely, Ms. Mae Heng Su-Ling, Mr. Wong 
King Kheng and Mr. Foo Jong Han Rey

“Independent Shareholders” : Shareholders excluding the Joint Offerors and their Concert Parties

“Interested Person” : As defi ned in the Note on Rule 24.6 read with the Note on Rule 
23.12 of the Code, an interested person is:

  (a) a director, chief executive offi cer, or substantial shareholder 
of the company;

  (b) the immediate family of a director, the chief executive offi cer, 
or a substantial shareholder (being an individual) of the 
company;

  (c) the trustees, acting in their capacity as such trustees, of 
any trust of which a director, the chief executive offi cer 
or a substantial shareholder (being an individual) and his 
immediate family is a benefi ciary;

  (d) any company in which a director, the chief executive offi cer 
or a substantial shareholder (being an individual) together 
and his immediate family together (directly or indirectly) have 
an interest of 30% or more;

  (e) any company that is the subsidiary, holding company or 
fellow subsidiary of the substantial shareholder (being a 
company); or

  (f) any company in which a substantial shareholder (being a 
company) and any of the companies listed in (e) above 
together (directly or indirectly) have an interest of 30% or 
more

  
“Joint Offerors” : Mr. Goh Ching Wah, Mr. Goh Ching Lai and Mr. Goh Ching Huat
     
“Latest Practicable Date” :  6 July 2024 being the latest practicable date prior to the issue of 

this Circular 
 
“Listing Manual” :  The listing manual of the Main Board of the SGX-ST

“Offer” :  The voluntary unconditional cash offer by the Joint Offerors 
to acquire all the Offer Shares on the terms and subject to 
the conditions set out in the Offer Document and the relevant 
Acceptance Forms, as such offer may be amended, extended and 
revised from time to time by or on behalf of the Joint Offerors 
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“Offer Announcement” :  The announcement dated 12 June 2024 released by the Joint 
Offerors in connection with the Offer in accordance with rule 15 of 
the Code

  
“Offer Announcement Date” :  12 June 2024 
  
“Offer Document” :  The offer document dated 3 July 2024, including the Acceptance 

Forms, and any other document(s) which may be issued from 
time to time by the Joint Offerors in respect of the Offer and/or to 
amend, revise, supplement or update the Offer

  
“Offer Price” : Shall have the meaning ascribed to it in Paragraph 2.2 of  this 

Circular 
     
“Offer Shares” :  All the Shares, other than the Shares held, directly or indirectly, 

by the Joint Offerors as at the date of the Offer, including Shares 
owned, controlled or agreed to be acquired by their Concert Parties 

  
“Overseas Shareholders” :  Shareholders and Depositors whose addresses are outside 

Singapore as shown in the Register or in the Depository Register, 
as the case may be 

     
“Proposed First and Final  : Shall have the meaning ascribed to it in Paragraph 2.2 of the Letter 
Dividend”  to Shareholders in this Circular

“Record Date” :  Shall have the meaning ascribed to it in Paragraph 2.2 of the Letter 
to Shareholders in this Circular

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

“Registrar” :  Tricor Barbinder Share Registration Services
  
“Relevant Period” : The period commencing three months prior to the Offer 

Announcement Date and ending on the Last Practicable Date
     
“Securities Account” :  A securities account maintained by a Depositor with CDP but does 

not include a securities sub-account 
  
“SFA” :  The Securities and Futures Act 2001 of Singapore 
  
“SGXNET” :  The Singapore Exchange Network, the corporate announcement 

system maintained by SGX-ST for the submission of 
announcements by listed companies 

“SGX RegCo” : The Singapore Exchange Regulation
  
“SGX-ST” : The Singapore Exchange Securities Trading Limited
  
“Shareholders” :  Persons who are registered as holders of Shares in the Register 

and Depositors who have Shares entered against their names in 
the Depository Register 

     
“Shares” : Issued and paid-up ordinary shares in the share capital of the 

Company
     
“Shareholders’ Approval”  :  Shall have the meaning ascribed to it in Paragraph 2.2 of the Letter 

to Shareholders in this Circular
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“SIC” :  Securities Industry Council of Singapore 
     
“Singapore” :  The Republic of Singapore 

“Singapore Dollar” or “S$” : The lawful currency of  Singapore
  
“SRS” : Supplementary Retirement Scheme

“SRS Agent Banks” :  Agent banks included under the SRS

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

  
“Supplemental Announcement” : The supplemental announcement dated 15 July 2024 released by 

the Joint Offerors in connection with the Offer and the Proposed 
First and Final Dividend

“VWAP” : Volume weighted average price 
  
“75.0% Acceptance Condition” :  Shall have the meaning ascribed to it in Paragraph 7.2(a) of the 

Letter to Shareholders in this Circular

“%” : Percentage or per centum

In this Circular: 
 
(a)  Acting in Concert. The expression “acting in concert” shall have the meaning ascribed to it in the 

Code. 

(b) Depositors and Depository Agents. The expressions “Depositor”, “Depository Agent” and 
“Depository Register” shall have the  meanings  ascribed to them respectively in Section 81SF of 
the SFA. 

 
(c) Gender Neutrality. Words importing the singular shall, where applicable, include the plural and 

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

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

construing this Circular. 
 
(e) Rounding. Any discrepancies in the fi gures included in this Circular between the listed amounts 

and the totals thereof are due to rounding. Accordingly, fi gures shown in the totals of the fi gures in 
this Circular may not be an arithmetic aggregation of the fi gures that precede them. 

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

determines, to the Shareholders. 
 
(g) Statutes. Any reference in this Circular to any enactment is a reference to that enactment as for 

the time being amended or re-enacted. Any word defi ned under the Companies Act, the SFA, 
the Code, the Listing Manual or any modifi cation thereof and used in this Circular shall, where 
applicable, have the meaning assigned to that word under the Companies Act, the SFA, the Code, 
the Listing Manual or that modifi cation, as the case may be, unless the context otherwise requires.

 
(h) Subsidiaries, etc. The expressions “subsidiary”, “related corporations” and “associated 

company” shall have the meanings ascribed to them respectively in Sections 5 and 6 of the 
Companies Act . 
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(i) Time and Date. Any reference to a time of day and date in this Circular shall be a reference to 
Singapore time and date, respectively, unless otherwise specifi ed. 

 
(j) Total Number of Issued Shares. Any reference in this Circular to the total number of Shares is a 

reference to a total of 252,629,483 Shares in issue as at the Latest Practicable Date . 
 
(k) Announcements. References to the making of an announcement or the giving of notice by the 

Company shall include the release of an announcement by the Company or its agents, for and on 
behalf of the Company, to the press or the delivery of or transmission by telephone, telex, facsimile, 
SGXNET or otherwise of an announcement to SGX-ST. An announcement made otherwise than to 
SGX-ST shall be notifi ed simultaneously to SGX-ST. 
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

All statements other than statements of historical fact included in this Circular are or may be forward-
looking statements. Forward-looking statements include but are not limited to those using words such 
as “aim”, “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “potential”, 
“strategy”, “forecast”, “possible”, “probable” and similar expressions or future or conditional verbs such 
as “if”, “will”, “would”, “should”, “could”, “may” or “might”. These statements refl ect the Company’s 
current expectations, beliefs, hopes, intentions or strategies regarding the future and assumptions in 
light of information available as at the Latest Practicable Date. Such forward-looking statements are not 
guarantees of future results, performance, events or achievements and involve known and unknown risks 
and uncertainties. Accordingly, actual future results, performance, events or achievements may differ 
materially from those described in such forward-looking statements. Given the risks and uncertainties 
involved, Shareholders and investors should not place undue reliance on such forward-looking statements 
and information. Neither the Company nor the IFA guarantees any future performance or event, or 
undertakes any obligation to update any of those forward-looking statements or publicly announce 
any revisions to those forward-looking statements, subject to compliance with all applicable laws and 
regulations, the Code, the Listing Manual and/or rules of any other regulatory or supervisory body or 
agency.
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INDICATIVE TIMETABLE

Date of despatch of Offer Document : 3 July 2024

Date of despatch of this Circular : 16 July 2024

Closing Date and Time : 8 August 2024, 5.30 p.m.(1), or such later date(s) as 
may be announced from time to time by or on behalf 
of the Joint Offerors, such date being the last day for 
the lodgement of acceptances for the Offer.

Date of settlement of consideration for valid 
acceptances of the Offer

: In respect of acceptances of the Offer which are 
complete and valid in all respects and in accordance 
with the instructions given in the Offer Document 
which are received on or before the Closing Date, 
within seven (7) Business Days of the date of such 
receipt of acceptance. 

Please refer to paragraph 2 of Appendix I to the Offer 
Document for further information.

Note:

(1) Pursuant to Rule 22.6 of the Code, as the Joint Offerors have not stated in the Offer Document that the Offer will not be 
extended beyond the fi rst closing date, the Offer will remain open for a period of not less than 14 days after the date on which 
the Offer would otherwise have closed.
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LETTER TO SHAREHOLDERS

OSSIA INTERNATIONAL LIMITED
(Company Registration No.: 199004330K)

(Incorporated in the Republic of Singapore)

Board Registered Offi ce

Mr. Goh Ching Wah (Group Executive Chairman) 51 Changi Business
Mr. Goh Ching Huat (Executive Director/Chief Executive Offi cer) Park Central 2
Mr. Goh Ching Lai (Non-Executive Director) #08-13, The Signature
Mr. Wong King Kheng (Independent Director/Non-Executive Director) Singapore 486066
Ms. Mae Heng Su-Ling (Independent Director/Non-Executive Director)
Mr. Foo Jong Han Rey (Independent Director/Non-Executive Director) 

16 July 2024

To:  The Shareholders of the Company

Dear Sir/Madam

VOLUNTARY UNCONDITIONAL CASH OFFER BY THE JOINT OFFERORS TO ACQUIRE THE OFFER 
SHARES

1. INTRODUCTION

1.1 The Offer Announcement

 On 12 June 2024, the Joint Offerors announced that they intend to make a voluntary unconditional 
general offer for the Offer Shares in accordance with Rule 15 of the Code.

 An electronic copy of the Offer Announcement is available on the website of SGX-ST at 
www.sgx.com.

1.2 Offer Document

 Shareholders should have by now received an electronic copy of the Offer Document setting out, 
inter alia, the terms and conditions of the Offer. The principal terms and conditions of the Offer are 
set out in Section 2 of the Letter to Shareholders in the Offer Document. Shareholders are urged 
to read the terms and conditions of the Offer set out in the Offer Document carefully.

 An electronic copy of the Offer Document is available on the website of SGX-ST at www.sgx.com.

1.3 Independent Financial Adviser

 Asian Corporate Advisors Pte. Ltd. has been appointed as the independent fi nancial adviser to the 
Independent Directors in relation to the Offer. The advice of the IFA is set out in the IFA Letter in 
Appendix A to this Circular.

1.4 Legal Adviser

 This Circular was prepared by the Company with assistance from BTPLaw LLC, which has been 
appointed as the legal adviser to the Company in relation to the Offer and for the purposes of this 
Circular. BTPLaw LLC has not independently verifi ed the contents of this Circular.

1.5 Purpose of this Circular

 The purpose of this Circular is to provide Shareholders with relevant information relating to the 
Offer and to set out the recommendation of the Independent Directors and the advice of the IFA to 
the Independent Directors in respect of the Offer.
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 Shareholders should read the Offer Document, this Circular and the IFA Letter set out in 
Appendix A to this Circular carefully and consider the recommendation of the Independent 
Directors and the advice of the IFA to the Independent Directors in relation to the Offer 
before deciding whether to accept or reject the Offer.

 If Shareholders are in any doubt in relation to this Circular or as to the action they should 
take, Shareholders should consult their stockbroker, bank manager, accountant, solicitor, 
tax adviser or other professional adviser immediately.

2. THE OFFER

2.1 Terms of the Offer

 The Offer is made by the Joint Offerors on the principal terms set out in Section 2 of the Letter 
to Shareholders in the Offer Document, the details of which have been extracted from the Offer 
Document and reproduced in italics below. All terms and expressions used in the extracts below 
shall have the same meanings ascribed to them in the Offer Document.

 Sections 2.3 and 2.4 of the Letter to Shareholders in the Offer Document state  that the Offer is 
made on the following basis:

2.3 No Encumbrances 

 The Offer Shares will be acquired: 

 (a) fully paid; 

 (b) free from all claims, charges, equities, mortgages, liens, pledges, encumbrances, 
rights of pre-emption and other third party rights and interests of any nature 
whatsoever (“Encumbrances”); and  

 (c) together with all rights, benefi ts, entitlements and advantages attached thereto 
as at the date of the Offer Announcement Date and thereafter attaching thereto, 
including but not limited to the right to receive and retain all dividends, rights, other 
distributions and/or return of capital (if any) declared, paid or made by the Company 
in respect of the Offer Shares (each, a “Distribution”) on or after the Offer 
Announcement Date, save as provided in Section 2.4 of the Letter to Shareholders 
in this Offer Document. 

2.4 Distributions 

 If any Distribution is announced, declared, paid or made by the Company on or after 
the Offer Announcement Date, depending on the settlement date in respect of the Offer 
Shares tendered in acceptance of the Offer, the Joint Offerors reserve the right to reduce 
the Offer Price payable to a Shareholder who validly accepts or has validly accepted the 
Offer by the amount of such Distribution.  

 However, the Joint Offerors will not exercise this right in respect of the dividend of 
S$0.007 for each Share for the fi nancial year ended 31 March 2024 announced by the 
Company on 28 May 2024, if such dividend is approved by the Shareholders at the 
Annual General Meeting to be convened for such fi nancial year.

 With respect to the dividend of S$0.007 for each Share for FY2024 announced by the Company 
on 28 May 2024 (“Proposed First and Final Dividend”) as referred to in Section 2.4 of the 
Letter to Shareholders in the Offer Document, the Company further announced on 8 July 2024 
that inter alia, subject to the approval of Shareholders to the Proposed First and Final Dividend 
(“Shareholders’ Approval”) being obtained at the AGM, the Register of the Company will 
be closed on 31 July 2024 at 5.00 p.m. (the “Record Date”) for the purposes of determining 
Shareholders’ entitlements to the Proposed First and Final Dividend. Shareholders whose 
Securities Accounts are credited with Shares as at the Record Date shall be entitled to the 
Proposed First and Final Dividend.
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 In connection with the above, the Joint Offerors further announced on 15 July 2024 in the 
Supplemental Announcement that, inter alia, (a) subject to Shareholders’ Approval being obtained 
at the AGM, as the Joint Offerors do not intend to take benefi t of the Proposed First and Final 
Dividend, Shareholders who have validly accepted the Offer will receive an amount equivalent 
to the Proposed First and Final Dividend (the “Dividend Amount”) for each Offer Share if the 
settlement date in respect of such Offer Share validly tendered in acceptance of the Offer 
falls on or before 5.00 p.m. on 31 July 2024, being the Record Date; and (b) all Shareholders 
who accept the Offer will receive the Dividend Amount or the Proposed First and Final 
Dividend, as the case may be, if Shareholders’ Approval is obtained at the AGM and no 
further action is required to be taken by Shareholders who have validly accepted the Offer 
to receive the Dividend Amount or the Proposed First and Final Dividend. Further details on 
the payment of the Dividend Amount are set out in the Supplemental Announcement. 

 If Shareholders are in doubt in relation to the Proposed First and Final Dividend or as to 
the action they should take, Shareholders should consult their stockbroker, bank manager, 
accountant, solicitor, tax adviser or other professional adviser immediately.

2.2 Offer Shares and Offer Consideration

 Sections 2.1 and 2.2 of the Letter to Shareholders in the Offer Document state the following:

2.1 Offer Shares

 The Offer is extended, on the same terms and conditions, to all the Shares, other than 
Shares held directly or indirectly, by the Joint Offerors, including Shares owned, controlled 
or agreed to be acquired by parties acting or presumed to be acting in concert with the 
Joint Offerors (collectively, the “Offer Shares” and each, an “Offer Share”).

2.2 Offer Consideration

 For each Offer Share: S$0.145 in cash (“Offer Price”)

2.3 Unconditional Offer

 Section 2.5 of the Letter to Shareholders in the Offer Document states that the Offer is 
unconditional in all respects.

2.4 Warranty

 Section 3 of the Letter to Shareholders in the Offer Document states the following:

3. WARRANTY

 A Shareholder who tenders his Offer Shares in acceptance of the Offer will be deemed to 
unconditionally and irrevocably warrant that he sells such Offer Shares as or on behalf of 
the benefi cial owner(s) thereof:

 (a) fully paid;

 (b) free from any Encumbrances; and

 (c) together with all rights, benefi ts, entitlements and advantages attached thereto 
as at the date of the Offer Announcement Date and thereafter attaching thereto, 
including but not limited to the right to receive and retain all dividends, rights, other 
distributions and/or return of capital (if any) declared, paid or made by the Company 
in respect of the Offer Shares on or after the Offer Announcement Date, save as 
provided in Section 2.4 of the Letter to Shareholders in this Offer Document.
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2.5 Duration of the Offer

 Paragraph 1 of Appendix I to the Offer Document states the following:

1. DURATION OF THE OFFER

1.1 Closing Date. Pursuant to Rule 22.3, the Offer must initially be open for acceptance by 
Shareholders for at least 28 days from the Despatch Date, unless the Offer is withdrawn 
with the consent of the SIC and every person is released from any obligation incurred 
thereunder. Accordingly, the Offer will close at 5.30 p.m. (Singapore time) on 8 
August 2024 or such later date(s) as may be announced from time to time by or on 
behalf of the Joint Offerors.

1.2 Subsequent Closing Date(s). Pursuant to Rule 22.4, if the Offer is extended, the 
announcement of the extension need not state the next Closing Date but may state that 
the Offer will remain open until further notice. In such a case, the Joint Offerors must give 
Shareholders at least 14 days prior notice in writing before they may close the Offer.

1.3 Revision. Pursuant to Rule 20.1 of the Code, the terms of the Offer, if revised, will 
remain open for acceptance for a period of at least 14 days from the date of despatch 
of the written notifi cation of the revision to Shareholders. In any case, where the terms 
are revised, the benefi t of the Offer (as so revised) will be made available to each of the 
Shareholders, including those who had previously accepted the Offer.

3. FURTHER DETAILS OF THE OFFER

 Further details on the: (a) settlement of the consideration for the Offer; (b) requirements relating to 
announcements of the level of acceptances of the Offer; and (c) right of withdrawal of acceptances 
of the Offer, are set out in Appendix I to the Offer Document.

4. PROCEDURES FOR ACCEPTANCE OF THE OFFER

 The procedures for acceptance of the Offer are set out in Appendix II to the Offer Document.

5. INFORMATION ON THE JOINT OFFERORS

 Details on the Joint Offerors have been extracted from Section 6 of the Letter to Shareholders in 
the Offer Document and reproduced in italics below. All terms and expressions used in the extract 
below shall have the same meanings ascribed to them in the Offer Document.

6. INFORMATION ON THE JOINT OFFERORS

6.1 The Joint Offerors are brothers, and as at the Latest Practicable Date:

 (a) Goh Ching Wah, is the Group Executive Chairman and holds directly 57,500,386 
Shares, which represent approximately 22.76% of the total number of issued 
Shares.

 (b) Goh Ching Lai, is a Non-Executive Director of the Company and holds directly 
75,395,477 Shares, which represent approximately 29.84% of the total number of 
Issued Shares.

 (c) Goh Ching Huat, is the Chief Executive Offi cer and Executive Director of the 
Company and holds directly 57,354,654 Shares, which represent approximately 
22.70% of the total number of issued Shares. 
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6.2 Additional Information on the Joint Offerors

 Appendix III to this Offer Document sets out additional information on the Joint Offerors.

6.3 Concert Party

 Goh Lee Choo, a substantial shareholder of the Company, is the sister of the Joint 
Offerors and is deemed to be acting in concert with the Joint Offerors in relation to the 
Offer. As at the Latest Practicable Date, she holds directly 3,203,700 Shares, which 
represent approximately 1.26% of the total number of issued Shares (the “Concert 
Party”).

6.4 Concert Party Group

 As at the Latest Practicable Date, the Relevant Persons hold an aggregate of 193,454,217 
Shares, representing approximately 76.56% of the total number of the issued Shares.

6. INFORMATION ON THE COMPANY

 Details on the Company have been extracted from Section 7 of the Letter to Shareholders in the 
Offer Document and reproduced in italics below. All terms and expressions used in the extract 
below shall have the same meanings ascribed to them in the Offer Document.

7. INFORMATION ON THE COMPANY

7.1 Business

 Based on publicly available information, (i) the Company is a company incorporated 
in Singapore on 1 September 1990 and listed on the Mainboard of the SGX-ST on 20 
November 1996; and (ii) the principal activity of the Company is investment holding and 
together with its subsidiaries, the group is a leading regional distributor and retailer of 
lifestyle, outdoors, luggage and accessories products

7.2 Share Capital

 As at the Latest Practicable Date and based on publicly available information, the 
Company has an issued and paid-up share capital of S$31,350,506.07 (excluding 
treasury shares) comprising 252,629,483 ordinary shares.

7.3 Directors

 As at the Latest Practicable Date and based on publicly available information, the 
directors of the Company are:

 (a) Goh Ching Wah (Group Executive Chairman);

 (b) Goh Ching Huat (Chief Executive Offer & Executive Director);

 (c) Goh Ching Lai (Non-Executive Director);

 (d) Wong King Kheng (Independent Non-Executive Director);

 (e) Foo Jong Han, Rey (Independent Non-Executive Director); and

 (f) Heng Su-Ling, Mae (Independent Non-Executive Director).

7.4. Additional Information on the Company

 Appendix IV to this Offer Document sets out additional information on the Company.
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7. RATIONALE FOR THE OFFER AND THE JOINT OFFERORS’ INTENTIONS RELATING TO THE 
COMPANY

 The full text of the rationale for the Offer and the Joint Offerors’ intentions for the Company has 
been extracted from Sections 8 and 9 of the Letter to Shareholders in the Offer Document, and 
reproduced in italics below. All terms and expressions used in the extract below shall have the 
same meanings  ascribed to them in the Offer Document. Shareholders are advised to read the 
extracts below carefully and note the Joint Offerors’ future plans for the Company.

8. RATIONALE FOR THE OFFER

 The Joint Offerors are making the Offer for the following reasons:

8.1 Opportunity for Shareholders to realise their Investments at a Premium without 
incurring Brokerage Costs

 The Offer presents Shareholders with a clean cash exit opportunity to realise their entire 
investment in the Shares at a premium over the historical traded prices of the Shares, and 
without incurring brokerage fees and other trading costs.

 The Offer Price represents:

 (a) a premium of approximately 20.83% over the last traded price per Share as quoted 
on the SGX-ST on the Last Trading Date; and

 (b) a premium of approximately 19.83%, 20.83%,and 16.00% over the VWAP of 
the Shares for the one (1)-month, three (3)-month, and six (6)-month periods, 
respectively prior to and including the Last Trading Date.

8.2 Low Trading Liquidity

 The trading volume of the Shares has been generally low, with an average daily trading 
volume of approximately 16,200 Shares, 11,292 Shares, and 13,085 Shares during the 
respective one (1)-month period, three (3)-month period, and six (6)-month period up to 
and including the Last Trading Date. Each of these represents approximately 0.006%, 
0.004%, and 0.005% of the total number of issued Shares for the aforementioned relevant 
periods, respectively.

 Furthermore, there have been 10 days, 26 days, and 55 days of zero daily trading volume 
during the one (1)-month period, three (3)-month period, and six (6)-month period up 
to and including the Offer Announcement Date. These represent 45.45%, 41.93%, and 
44.35% of the total trading days for the aforementioned relevant periods, respectively. The 
Offer therefore provides Shareholders with an opportunity to exit their investment in a low 
liquidity environment without incurring brokerage fees.

8.3 Compliance Costs relating to Listing Status

 The Joint Offerors are of the view that in maintaining the Company’s listing status, the 
Company incurs additional compliance and associated costs.If the Company is delisted, 
the Company will be able to (i) dispense with costs associated withcomplying with listing 
and other regulatory requirements; and (ii) focus its resources on its business operations.

8.4 No necessity for access to equity capital markets

 The Joint Offerors are of the view that the Company is unlikely to require access to the 
Singapore equity capital market to fi nance its operations in the foreseeable future as the 
Company may tap on other funding sources such as bank borrowings. Accordingly, it is 
not necessary for the Company to maintain its listing on the SGX-ST.
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8.5 Greater Management Flexibility

 The Joint Offerors are of the view that the delisting and privatisation of the Company will 
provide the Joint Offerors with more fl exibility to manage the business of the Company 
and optimise the utilisation and deployment of the available resources of the Company.

9. JOINT OFFERORS’ INTENTIONS FOR THE GROUP

 It is currently the intention of the Joint Offerors to ensure continuity in the operations of the 
Group. The Joint Offerors and the Company will continue to review, from time to time, the 
operations of the Group as well as the Group’s strategic options. The Joint Offerors retain 
the fl exibility at any time to further consider and evaluate any options or opportunities in 
relation to the Group which may present themselves, and which the Joint Offerors may 
regard to be in the interests of the Joint Offerors and/or the Group.

 Save as disclosed above, the Joint Offerors have no current intentions to (a) introduce any 
major changes to the existing business of the Group, (b) redeploy the fi xed assets of the 
Group, or (c) discontinue the employment of the existing employees of the Group, in each 
case, other than in the ordinary and usual course of business.

7.1 Listing Status and Compulsory Acquisition

 Section 11 of the Letter to Shareholders in the Offer Document states the following:

11. LISTING STATUS AND COMPULSORY ACQUISITION

11.1 Listing Status

 Under Rule 723 of Listing Manual, the Company must ensure that at least 10% of the total 
number of Shares (excluding any Shares held in treasury) is at all times held in public 
hands (the “Free Float Requirement”). Pursuant to Rule 1105 of the Listing Manual, upon 
an announcement by the Joint Offerors that acceptances have been received pursuant to 
the Offer that bring the holdings owned by the Joint Offerors and persons acting in concert 
with the Joint Offerors to above 90% of the total number of issued Shares (excluding 
Shares held in treasury), the SGX-ST may suspend the trading of the Shares on the 
SGX-ST until such time it is satisfi ed that at least 10% of the total number of issued 
Shares (excluding Shares held in treasury) are held by at least 500 shareholders of the 
Company who are members of the public.

 Rule 1303(1) of the Listing Manual provides that if the Joint Offerors succeed in garnering 
acceptances exceeding 90% of the total number of issued Shares (excluding Shares held 
in treasury), thus causing the percentage of the total number of issued Shares (excluding 
Shares held in treasury) held in public hands to fall below 10%, the SGX-ST will suspend 
trading of the Shares only at the close of the Offer.

 In addition, under Rule 724(1) of the Listing Manual, if the Free Float Requirement is not 
met, the Company must, as soon as practicable, announce that fact and the SGX-ST 
may suspend the trading of all the Shares. Rule 724(2) of the Listing Manual states that 
the SGX-ST may allow the Company a period of three (3) months, or such longer period 
as the SGX-ST may agree, to raise the percentage of Shares (excluding Shares held in 
treasury) in public hands to at least 10%, failing which the Company may be delisted from 
the SGX-ST.

11.2 Joint Offerors’ Intentions

 The Joint Offerors intend to privatise the Company and do not intend to preserve 
the listing status of the Company. Accordingly, the Joint Offerors, if and when 
entitled, intend to exercise their right of compulsory acquisition under Section 
215(1) of the Companies Act and have no intentions to support or take any step 
(including the placing out of Shares by the Joint Offerors) for the Free Float 
Requirement to be restored and/or for any trading suspension of the Shares by the 
SGX-ST to be lifted in the event that less than 10% of the total number of issued 
Shares (excluding any Shares held in treasury) are held in public hands.
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11.3 Compulsory Acquisition

 Pursuant to Section 215(1) (read with Section 215AA) of the Companies Act, in the event 
that the Joint Offerors acquire not less than 90% of the total number of issued Shares 
(other than those already held by the Joint Offerors and other persons required to 
be excluded under Sections 215(9) and 215(9A) of the Companies Act, and excluding 
any Shares held in treasury), the Joint Offerors will be entitled to exercise the right to 
compulsorily acquire all the Offer Shares held by Shareholders who have not accepted 
the Offer, on the same terms as those offered under the Offer. The Joint Offerors, if 
so entitled, intend to exercise their right of compulsory acquisition under Section 
215(1) (read with Section 215AA) of the Companies Act.

 In addition, pursuant to Section 215(3) of the Companies Act, if the Joint Offerors acquire 
such number of Shares which, together with the Shares held in treasury and Shares held 
by the Joint Offerors and other persons required to be excluded under Sections 215(9) 
and 215(9A) of the Companies Act, comprise 90% or more of the total number of issued 
Shares, the Shareholders who have not accepted the Offer will have a right to require the 
Joint Offerors to acquire their Offer Shares on the same terms as those offered under the 
Offer. Such Shareholders who wish to exercise such a right are advised to seek their own 
independent legal advice.

7.2 SGX RegCo’s Regulator’s Column in relation to Delisting

 In the event that the Company loses its free fl oat pursuant to the Offer but the following conditions 
are met, SGX RegCo may take the view that the delisting requirements under the Listing Manual 
are substantively complied with and will consider waiving strict compliance with such delisting 
requirements:

 (a) as at the close of the Offer, the Joint Offerors have received acceptances from Independent 
Shareholders that represent a majority of at least 75.0% of the total number of Shares held 
by such Independent Shareholders (the “75.0% Acceptance Condition”); and

 (b) the Offer is fair and reasonable (and the IFA has opined that the Offer is fair and reasonable).

 It is important that Shareholders are aware of the potential consequences in considering whether 
to accept the Offer, particularly where free fl oat has been lost but the requisite conditions 
for delisting, including the 75.0% Acceptance Condition, are not met. In such circumstances, 
Shareholders should note the risk that the Company may consequently be subject to prolonged 
suspension.

 For more information, please refer to the column entitled “SGX RegCo’s Expectations on 
Information to be provided to Shareholders in connection with a General Offer” published by SGX 
Regco on 4 May 2020 at https://www.sgx.com/media-centre/20200504-regulators-columnsgx-regco
s-expectations-information-be-provided.

8. DIRECTORS’ INTERESTS

 Details of the Directors including, inter alia, the Directors’ direct and deemed interests in the 
Shares as at the Latest Practicable Date are set out in Appendix B to this Circular.

9. FINANCIAL EVALUATION OF THE OFFER

 Section 10 of the Letter to Shareholders in the Offer Document sets out certain information on the 
fi nancial evaluation of the Offer, extracts of which are reproduced in italics below. All terms and 
expressions used in the extract below shall have the same meanings ascribed to them in the Offer 
Document.
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10. FINANCIAL EVALUATION OF THE OFFER

 The Offer Price represents the following premia over certain historical market prices of the 
Shares:

Description Benchmark 
Price

(S$)(1)(2)

Premium to the 
Benchmark 
Price (%)(3)

Last traded price per Share on the SGX-ST on the 
Last Trading Date

0.120 20.83

VWAP of the Shares on the SGX-ST for the one 
(1)-month period up to and including the Last 
Trading Date

0.121 19.83

VWAP for the Shares on the SGX-ST for the three 
(3)-month period prior to and including the Last 
Trading Date

0.120 20.83

VWAP for the Shares on the SGX-ST for the six 
(6)-month period prior to and including the Last 
Trading Date

0.125 16.00

 Notes:

 (1) Based on data extracted from Bloomberg Finance L.P. on the Last Trading Date, and with the fi gures 
rounded to the nearest three (3) decimal places.

 (2) These statistics exclude the off-market purchase(s).

 (3) Percentage fi gures have been rounded to the nearest two (2) decimal places.

10. ADVICE AND RECOMMENDATION IN RELATION TO THE OFFER

10.1 General

 Shareholders should read and carefully consider the recommendation of the Independent Directors 
as set out in Paragraph 11 of this Circular and the advice of the IFA to the Independent Directors 
in respect of the Offer which is set out in Appendix A to this Circular, before deciding whether to 
accept or reject the Offer.

10.2 Key factors taken into consideration by the IFA

 The key factors relied upon by the IFA in arriving at its advice to the Independent Directors in 
respect of the Offer are set out in  Section 8 of the IFA Letter.

 Shareholders should read and carefully consider the key factors relied upon by the IFA in 
arriving at its advice to the Independent Directors in conjunction with, and in the context of, 
the full text of the IFA Letter.

10.3 Advice of the IFA to the Independent Directors

 The advice of the IFA to the Independent Directors in respect of the Offer is set out in Appendix A 
to this Circular. Taking into consideration the factors set out in the IFA Letter and the information 
available to the IFA as at the Latest Practicable Date and subject to the qualifi cations and 
assumptions set out in the IFA Letter, the IFA has given its advice to the Independent Directors as 
set out in Section 10  of the IFA Letter, an extract of which is reproduced in italics below.

 Shareholders should read the extract in conjunction with, and in the context of, the full text of the 
IFA Letter. Unless otherwise stated, all terms and expressions used in the extract below shall have 
the meanings ascribed to them in the IFA Letter.
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In summary, having regard to our analysis and the consideration in this Letter (including, inter 
alia, its limitation and constraints) and after having considered carefully the information available 
to us and based on market, economic and other relevant considerations prevailing as at the 
Latest Practicable Date, and subject to our terms of reference, as well as the representation and 
confi rmation from the Directors, we are of the opinion that, in the absence of an alternative offer, 
the fi nancial terms of the Offer is, on balance, FAIR and REASONABLE.

For the purposes of evaluation of the Offer from a fi nancial point of view, we have adopted the 
approach that the term “fair and reasonable” comprises two distinct concepts:

(i) Whether the Offer is “fair” relates to the value of the offer price which is based strictly on 
the evaluation of the Offer Price (i.e. by looking at the fi nancial or fundamental analyses of 
the Offer Price as set out in this Letter and based on information known to us or which is 
publicly available).

(ii) Whether the Offer is “reasonable”, after taking into consideration the actual and potential 
fi nancial impact of other circumstances surrounding the Offer and the Company which 
we consider relevant (being both quantitative and qualitative factors available and made 
known to us).

We consider the fi nancial terms of the Offer, on balance to be FAIR and REASONABLE from a 
fi nancial point of view after considering, inter alia, the following factors which are signifi cant for 
the Offer: -

(i) The Group’s relatively weaker fi nancial performance in FY2024 as compared to FY2023 
wherein net profi t after tax declined by approximately 34.6% (attributable to both weaker 
performance of the Distribution Business and lower share of results of the Associate).

(ii) Substantial premiums in general as implied by the Offer Price over the historical prices for 
the Shares prior to the Last Trading Date considering, inter alia: (a) the implied premium 
of approximately 20.8% over the last transacted price for the Shares on the Last Trading 
Date prior to the Offer Announcement Date (or a premium of approximately 28.3% after 
adjusting for the Proposed First and Final Dividend, where applicable); and (b) the implied 
premiums of approximately 16.0%, 20.8%, and 19.8% over the VWAP for the Shares for 
the 6-month, 3-month and 1-month periods respectively prior to the Last Trading Date (or 
premiums of approximately 16.9%, 23.9%, and 26.1% over the VWAP for the Shares for 
the 6-month, 3-month and 1-month periods respectively prior to the Last Trading Date 
after adjusting for the Proposed First and Final Dividend where applicable). It is noted 
that the Offer Price represents a small discount of approximately 1.3% from the VWAP 
for the Shares for the 12-month period prior to the Last Trading Date or an even smaller 
discount of approximately 1.0% from the VWAP for the Shares for the 12-month period 
prior to the Last Trading Date after adjusting for the Proposed First and Final Dividend, 
where applicable, and in the event that the prices and volumes traded for Shares during 
the Affected Period are excluded. The implied premium over the historical prices for the 
Shares for the 6-month, 3-month and 1-month periods prior to the Last Trading Date 
appears in general to be comparable and within the range of the Selected Successful 
Privatisations taking into account the shareholdings or potential shareholdings of the 
Joint Offerors and their Concert Party, which is within the range, and higher than the 
median and the simple average for the percentage of shareholding interest for each of 
the offeror and parties acting in concert (including the undertaking shareholders) as at 
the start for the Selected Successful Privatisations and given the Group’s weaker fi nancial 
performance in FY2024 as compared to FY2023. In addition, the valuation of the Group 
as implied by the Offer Price in terms of premiums or discount over/from historical 
prices for the Shares or P/NAV ratio (as implied by the Offer Price and the NAV or the 
Adjusted NAV per Share where applicable), generally appears to be within the range of 
the Selected Successful Privatisations and reasonable when compared to the fi rst quartile 
premiums or P/NAV ratio for the Relevant Precedent Transactions Range (irrespective of 
any adjustments for the Proposed First and Final Dividend). 
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(iii) Fair comparison with the valuation of the first quartile multiples of the Selected 
Comparable Companies (excluding outliers) in terms of LTM EV/EBITDA, P/NAV, P/
NTA, LTM P/Revenue multipliers after considering, inter alia, (a) the Group’s fi nancial 
performance (in terms of LTM ROE and net profi t margin) and fi nancial position (in terms 
of total liabilities to shareholders’ equity ratio and total borrowings to shareholders’ equity 
ratio), which appears to be more favourable as compared to the Selected Comparable 
Companies; (b) the Group’s dependence on the Associate’s contribution in terms of net 
profi t, total assets, NAV, and dividends to the Group, its unlisted status due to its lack 
of marketability, and wherein the Harvey Norman Group has a majority effective interest 
in both HNO and Pertama; (c) Pertama being the core contributor for the Associate’s 
earnings and net asset value; (d) both the Associate and Pertama do not own the Harvey 
Norman “trademark” or “brand”; and (e) the trading statistics for the shares of the Selected 
Comparable Companies are based on transactions which do not result in an acquisition 
of control whilst for the Offer, the Joint Offerors, inter alia, does not intend to maintain the 
listing status of the company in the event that the free fl oat requirement is not satisfi ed 
and does not intend to take any step for the public fl oat to be restored. In addition, as 
at 10 July 2024, the Joint Offerors and their Concert Party hold an aggregate interest of 
approximately 76.9% in the Share capital of the Company.

(iv) Fair and reasonable comparison with the Selected Successful Privatisations in terms of 
both the premiums over historical prices for the Shares, and the valuation of the Group 
(as implied by the Offer Price and the NAV or the Adjusted NAV per Share where 
applicable) in terms of P/NAV ratio after taking into account the shareholdings or potential 
shareholdings of the Joint Offerors and their Concert Party, which is within the range, 
and higher than the median and the simple average for the percentage of shareholding 
interest for each of the offeror and parties acting in concert (including the undertaking 
shareholders) as at the start for the Selected Successful Privatisations and given the 
weaker fi nancial performance in FY2024 as compared to FY2023.

(v) The Offer Price is within the range of the Estimated Values per Share. 

(vi) Prior to the Offer Announcement and as at the Latest Practicable Date, the Joint 
Offerors and their Concert Party already have statutory and super majority control of the 
Company, which places the Joint Offerors in a position to signifi cantly infl uence, inter alia, 
the management, operating and fi nancial policies of the Company and ability to pass 
all ordinary and/or special resolutions on matters in which the Joint Offerors and their 
Concert Party do not have an interest, at general meetings of Shareholders.

(vii) Directors’ confi rmation that (a) no other third party has approached the Company with an 
intention to make an offer for the Company; and (b) apart from the Offer being made by 
the Joint Offerors, no other third party has made a fi rm offer for the Company as at the 
Latest Practicable Date.

(viii) Low liquidity for the Shares (in terms of daily average trading volume and frequency of 
trading) prior to the Last Trading Date.

ACA’s Recommendation on the Offer

Based on our assessment of the fi nancial terms of the Offer as set out above, we advise the 
Independent Directors that they should recommend that Shareholders ACCEPT the Offer. In 
addition, the Offer represents a realistic opportunity for Shareholders to realise their entire 
investment in cash taking into account, inter alia, the low liquidity for the Shares (in terms of 
daily average trading volume and frequency of trading) prior to the Last Trading Date.
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While the transacted prices for the Shares subsequent to the Offer Announcement Date may 
have been underpinned by the Offer and the trading for the Shares on a daily basis may have 
(in general) increased after the Offer Announcement Date to the Latest Practicable Date (as 
compared to the 12-month period prior to the Last Trading Date), there is no assurance that the 
trading activities for the Shares will be maintained at such levels or that the transacted prices for 
the Shares will be maintained after the closing of the Offer. In particular, there is no assurance 
that interest in the Shares will be maintained after the Offer as the possibility of an alternative 
offer from parties other than the Joint Offerors is low. 

In the event that Shareholders are concerned about the liquidity and the prices at which they 
can realise their investments in the Offer Shares (including whether they can realize their 
investments at prices higher than the Offer Price after deducting related expenses), acceptance 
of the Offer will provide certainty of exit at the Offer Price.

However, in the event that Shareholders are able to dispose the Offer Shares in the open 
market and realise their investments at prices higher than the Offer Price after deducting related 
expenses and taking into account the Proposed First and Final Dividend (where applicable), 
they should consider selling the Offer Shares in the open market. It should be noted that for 
the period commencing on the Market Day immediately after the Offer Announcement Date to 
the Latest Practicable Date, the transacted prices for the Shares have always been lower than 
or similar to the Offer Price (after adjusting for the Proposed First and Final Dividend, where 
applicable). The Offer Price represents a small discount of approximately 4.6% from the last 
transacted price of S$0.152 per Share on the SGX-ST on 5 July 2024, being the Market Day 
immediately prior to the Latest Practicable Date. Shareholders should note that in the event the 
Proposed First and Final Dividend is deducted from the last transacted price for the Shares as 
at the Latest Practicable Date, the adjusted price for the Shares would be S$0.145 and this is 
similar to the Offer Price. 

Matters to highlight

We would also wish to highlight the following matters which may affect the decisions or actions 
of Shareholders: –

1. If the Shareholders are considering selling their Offer Shares in the open market, they 
should be aware that the current market prices and trading volumes for the Shares may 
have been affected by the Offer and may not be maintained at current levels when the 
Offer closes. In addition, opportunities to realise the Offer Shares in the open market may 
be restricted by lack of liquidity for the Shares (as observed during the historical period 
under review, being 8 June 2023 to the Latest Practicable Date).

2. The Offer is unconditional in all respects. In addition, as at the Latest Practicable Date, 
there has been no statement from the Joint Offerors that the Offer Price is fi nal and will 
not be revised.

3. Whilst the possibility of a higher offer from a third party cannot be ruled out, as at the 
Latest Practicable Date, we are not aware of any publicly available evidence of an 
alternative offer for the Shares. Shareholders should be aware that the chances of such 
an alternative offer for Shares being made by a third party may be affected by the fact that 
as at 10 July 2024, the Joint Offerors and their Concert Party hold an aggregate interest 
of approximately 76.9% of the total number of issued Shares (excluding treasury shares). 
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4. Given the low liquidity of the Shares (in terms of number of Shares traded on daily basis 
and the frequency of trading in terms of number of Trading Days) during the 12 months 
period up to and including the Last Trading Date, the Offer may represent a realistic 
exit opportunity for the Shareholders to realise their entire investment for cash and that 
the Offer Price is at a premium above market prices of Shares for 1-month, 3-month, 
and 6-month periods prior to the Last Trading Date. It is noted that the Offer Price 
represents a small discount of approximately 1.0% from the VWAP for the Shares for the 
12-month period prior to the Last Trading Date after adjusting for the Proposed First and 
Final Dividend, where applicable, and in the event that the prices and volumes traded 
for Shares during the Affected Period. In the absence of the Offer, such an exit for all 
Shareholders other than the Joint Offerors and their Concert Party may not be readily 
available due to the low trading liquidity for the Shares. Based on the mean of the average 
daily trading volume of 13,526 Shares for the 1-month, 3-month and 6-month period prior 
to the Last Trading Date, it would take approximately 4,375 Market Days or close to 17.4 
years (based on 251 Market Days per year) for the public Shareholders to be able to sell 
off their approximately 59.2 million in the market.

5. The Joint Offerors are making the Offer with a view to delist or privatise the Company 
from the SGX-ST and if entitled to under the Companies Act, the Joint Offerors intend to 
compulsorily acquire all the Offer Shares.

6. The Joint Offerors do not intend to maintain the listing status of the Company. In the event 
that, inter alia, the trading of Shares on the SGX-ST is suspended pursuant to Rule 724, 
Rule 1105 or Rule 1303(1) of the Listing Manual, the Joint Offerors have no intention to 
undertake or support any action for any such trading suspension by the SGX-ST to be 
lifted.

7. The Directors confi rmed that, to the best of their knowledge, as at the Latest Practicable 
Date and save for matters disclosed in the Circular, this Letter, the Group’s audited 
fi nancial statements for FY2024, and the Company’s announcements on the SGXNET, 
there has been no material changes to the Group’s assets and liabilities, fi nancial position, 
condition and performance.

8. Our scope does not require us and we have not made any independent evaluation 
(including without limitation, market value or economic potential) or appraisal of the 
Group’s assets and liabilities (including without limitation, property, plant and equipment, 
and investment in associate), or contracts entered into or to be entered into by the 
Group (where applicable), and we have not been furnished with any such evaluation and 
appraisal in respect of assets and liabilities (if any) held or contracts entered into (where 
applicable) by the Group. 

 With respect to such valuation, we are not experts in the evaluation or appraisal of 
assets and liabilities (including without limitation, property, plant and equipment, and 
investment in associate) including, inter alia, the contracts or agreements that the Group 
has embarked upon or are about to embark upon (where applicable) and have relied on 
the opinion of the Directors and the fi nancial statements (audited and unaudited), where 
applicable for the assessment.

Limitations

It is also to be noted that as trading of the Shares is subject to possible market fl uctuations and 
accordingly, our advice on the Offer does not and cannot take into account the future trading 
activities or patterns or price levels that may be established for the Shares since these are 
governed by factors beyond the ambit of our review, and also such advice, if given, would not fall 
within our terms of reference in connection with the Offer.
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For our opinion and recommendation, we have not had regard to the general or specifi c 
investment objectives, financial situation, tax position, risk profiles or unique needs and 
constraints or plans of any individual Shareholder, or group of Shareholders. As different 
Shareholders or groups of Shareholders would have different investment profi les and objectives, 
we would advise Independent Directors to recommend that any individual Shareholder or group 
of Shareholders who may require advice in the context of his specifi c investment portfolio, 
including his investment in the Company, should consult his stockbroker, bank manager, solicitor, 
accountant, tax adviser or other professional adviser immediately with respect to the Offer and 
the timing for the acceptance of the Offer, where applicable.

11. RECOMMENDATION OF THE INDEPENDENT DIRECTORS

11.1 Independence of Directors

 As at the Latest Practicable Date, Ms. Mae Heng Su-Ling, Mr. Wong King Kheng and 
Mr. Foo Jong Han Rey are independent for the purposes of the Offer and are required to make a 
recommendation to the Shareholders in respect of the Offer under the Code.

 As of the Latest Practicable Date, Mr. Goh Ching Wah is the Group Executive Chairman of 
the Company, Mr. Goh Ching Huat is the Executive Director and Chief Executive Offi cer of the 
Company and Mr. Goh Ching Lai is a Non-Executive Director of the Company.

 The SIC ruled on 12 June 2024 that the Joint Offerors are exempted from the requirement to make 
a recommendation to the Shareholders in connection with the Offer as they will face irreconcilable 
confl icts of interest in relation to the Offer that would render it inappropriate for them to join the 
Independent Directors in making a recommendation to the Shareholders. Nevertheless, the Joint 
Offerors must still assume responsibility for the accuracy of the facts stated or opinions expressed 
in documents and advertisements issued by, or on behalf of, the Company in connection with the 
Offer.

11.2 Independent Directors’ Recommendation

 The Independent Directors, having considered carefully, amongst other things, the terms of the 
Offer and the advice given by the IFA in the IFA Letter,  CONCUR  with the IFA’s assessment of the 
Offer and its recommendation thereon. Accordingly, the Independent Directors recommend that 
Shareholders  ACCEPT  the Offer .

 SHAREHOLDERS ARE ADVISED TO READ THE IFA LETTER SET OUT IN APPENDIX A TO 
THIS CIRCULAR CAREFULLY BEFORE DECIDING WHETHER TO ACCEPT OR REJECT 
THE OFFER. SHAREHOLDERS SHOULD NOTE THAT THE IFA’S OPINION SHOULD NOT BE 
RELIED UPON BY ANY SHAREHOLDER AS THE SOLE BASIS FOR DECIDING WHETHER OR 
NOT TO ACCEPT THE OFFER. SHAREHOLDERS ARE ALSO URGED TO READ THE OFFER 
DOCUMENT CAREFULLY.

 Further, in rendering the above recommendation, the Independent Directors have not had 
regard to the general or specifi c investment objectives, fi nancial situations, tax status or 
position, risk profi les or unique needs and constraints or other particular circumstances of 
any individual Shareholder.

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

12. ACTION TO BE TAKEN BY SHAREHOLDERS

12.1 Shareholders who DO NOT WISH TO ACCEPT the Offer

 Shareholders who do not wish to accept the Offer should take no further action in respect of the 
Offer Document, the FAA and/or the FAT which have been sent to them.
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12.2 Shareholders who WISH TO ACCEPT the Offer

 Shareholders who wish to accept the Offer must do so no later than 5.30 p.m. (Singapore time) on 
the Closing Date, abiding by the procedures for the acceptance of the Offer as set out in Appendix 
II to the Offer Document, the FAA and/or the FAT.

 Acceptances should be completed and returned as soon as possible and, in any event, so as to 
be received, on behalf of the Joint Offerors, by CDP (in respect of the FAA) or the Registrar (in 
respect of the FAT), as the case may be, not later than 5.30 p.m. (Singapore time) on the Closing 
Date.

13. OVERSEAS SHAREHOLDERS

 The full text relating to Overseas Shareholders has been extracted from Section 14 of the Letter to 
Shareholders in the Offer Document and reproduced in italics below. Unless otherwise defi ned, all 
terms and expressions used in the extract below shall have the same meanings  ascribed to them 
in the Offer Document.

14. OVERSEAS SHAREHOLDERS

14.1. Overseas Shareholders

 This Offer Document, the Notification, the Acceptance Forms and/or any related 
documents do not constitute an offer to sell or the solicitation of an offer to subscribe for or 
buy any security, nor is it a solicitation of any vote or approval in any jurisdiction, nor shall 
there be a sale, issuance or transfer of the securities referred to in this Offer Document, 
the Notifi cation, the Acceptance Forms and/or any related documents in any jurisdiction in 
contravention of applicable law. The Offer will be made solely by this Offer Document and 
the relevant Acceptance Forms accompanying this Offer Document, which will contain the 
full terms and conditions of the Offer, including details of how the Offer may be accepted.

 For the avoidance of doubt, the Offer is open to all Shareholders, including those 
to whom this Offer Document, the Notifi cation, the Acceptance Forms and/or any 
related documents have not been, or will not be, sent.

 The availability of the Offer to Shareholders whose addresses are outside Singapore as 
shown in the Register or, as the case may be, in the records of CDP (each, an “Overseas 
Shareholder”) may be affected by the laws of the relevant overseas jurisdictions. 
Accordingly, all Overseas Shareholders should inform themselves about, and observe, 
any applicable legal requirements in their own jurisdictions.

14.2 Copies of this Offer Document and Acceptance Forms

 Where there are potential restrictions on sending this Offer Document, the Notifi cation, the 
Acceptance Forms and/or any related documents to any overseas jurisdictions, the Joint 
Offerors reserve the right not to send these documents to Shareholders in such overseas 
jurisdiction. Any affected Overseas Shareholder may nonetheless obtain copies of this 
Offer Document, the Notifi cation, the Acceptance Forms and/or any related documents, 
during normal business hours and up to the Closing Date, from the Joint Offerors through 
(i) CDP (if he is a depositor) by submitting a request to CDP via phone (+65 6535 75311) 
or email services (asksgx@sgx.com); or (b) the Registrar (if he holds Offer Shares which 
are not deposited with CDP), Tricor Barbinder Share Registration Services at its offi ce 
located at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619.

 Electronic copies of this Offer Document, the Notifi cation, the Acceptance Forms and/or 
any related documents are available on the website of the SGX-ST at www.sgx.com. 
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14.3 Compliance with Applicable Laws

 It is the responsibility of any Overseas Shareholder who wishes to (i) request for this 
Offer Document, the Notifi cation, the Acceptance Forms and/or any related documents 
or (ii) accept the Offer, to satisfy himself as to the full observance of the laws of the 
relevant jurisdictions in that connection, including the obtaining of any governmental or 
other consent which may be required, and compliance with other necessary formalities 
or legal requirements, and the payment of any taxes, imposts, duties or other requisite 
payments due in such jurisdiction. Such Overseas Shareholder shall also be liable for 
any taxes, imposts, duties or other requisite payments payable and the Joint Offerors 
and any person acting on their behalf (including CDP and the Registrar/Receiving Agent) 
shall be fully indemnifi ed and held harmless by such Overseas Shareholder for any such 
taxes, imposts, duties or other requisite payments that may be required to be paid and 
the Joint Offerors shall be entitled to set-off any such amounts against any sum payable 
to the Overseas Shareholder pursuant to the Offer and/or any acquisition of Shares 
pursuant to Section 215(1) or 215(3) of the Companies Act. In (a) requesting for this Offer 
Document, the Notifi cation, the Acceptance Forms and/or any related documents and/or 
(b) accepting the Offer, the Overseas Shareholder represents and warrants to the Joint 
Offerors, CDP and the Registrar/Receiving Agent that he is in full observance of the laws 
of the relevant jurisdiction in that connection, and that he is in full compliance with all 
necessary formalities or legal requirements. Any Overseas Shareholder who is in any 
doubt about his position should consult his professional adviser in the relevant 
jurisdiction.

14.4 Notice

 The Joint Offerors reserve the right to notify any matter, including the fact that the 
Offer has been made, to any or all Shareholders (including Overseas Shareholders) 
by announcement on the website of the SGX-ST or by paid advertisement in a daily 
newspaper published and circulated in Singapore, in which case such notice shall be 
deemed to have been suffi ciently given notwithstanding any failure by any Shareholder 
(including an Overseas Shareholder) to receive or see such announcement or 
advertisement.

14. INFORMATION PERTAINING TO CPFIS INVESTORS AND SRS INVESTORS

 The full text relating to CPFIS Investors and SRS Investors has been extracted from Section 15 of 
the Letter to Shareholders in the Offer Document and reproduced in italics below. Unless otherwise 
defi ned, all terms and expressions used in the extract below shall have the same meanings 
 ascribed to them in the Offer Document.

15. INFORMATION PERTAINING TO CPFIS INVESTORS AND SRS INVESTORS

 CPFIS Investors and SRS Investors should receive further information on how to accept 
the Offer from their respective CPF Agent Banks and SRS Agent Banks (as the case may 
be) directly. CPFIS Investors and SRS Investors are advised to consult their respective 
CPF Agent Banks and SRS Agent Banks (as the case may be) should they require 
further information, and if they are in any doubt as to the action they should take, CPFIS 
Investors and SRS Investors should seek independent professional advice.

 CPFIS Investors and SRS Investors who wish to accept the Offer are to reply to their 
respective CPF Agent Banks and SRS Agent Banks (as the case may be) by the deadline 
stated in the letter from their respective CPF Agent Banks and SRS Agent Banks (as 
the case may be). CPFIS Investors and SRS Investors who validly accept the Offer will 
receive the payment for their Offer Shares in their respective CPF investment accounts 
and SRS investment accounts (as the case may be).
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15. ELECTRONIC DESPATCH OF THIS CIRCULAR

 Pursuant to the public statements issued by the SIC on 6 May 2020, 29 September 2020 and 
29 June 2021 on the despatch of take-over documents under the Code, no printed copies of this 
Circular will be despatched to the Shareholders.

 Instead, this Circular has been despatched electronically to the Shareholders through publication 
on the websites of SGX-ST and the Company. In connection with the electronic despatch of this 
Circular, the hardcopy notifi cation with instructions on how to access and retrieve this Circular 
electronically will be despatched by ordinary post to the Shareholders.

 Shareholders may also obtain printed copies of this Circular by submitting a request to the 
Company by email at contact@ossia.com.sg.

16. DIRECTORS’ RESPONSIBILITY STATEMENT

 The recommendation of the Independent Directors set out in Paragraph 11 of this Circular is the 
responsibility of the Independent Directors.

 Save for the foregoing, the Directors (including those who have delegated detailed supervision of 
this Circular) have taken all reasonable care to ensure that the facts stated and opinions expressed 
in this Circular (other than those relating to the IFA Letter, the IFA, the Joint Offerors, the Concert 
Parties, the Offer, the Offer Announcement, the Offer Document, the Supplemental Announcement 
and any other announcements made by or on behalf of the Joint Offerors) are fair and accurate 
and that no material facts have been omitted from this Circular, the omission of which would 
make any statement in this Circular misleading, and they jointly and severally accept responsibility 
accordingly.

 In respect of the IFA Letter, the sole responsibility of the Directors has been to ensure that the 
facts stated therein with respect to the Group are, to the best of their knowledge and belief, fair and 
accurate in all material respects.

 Where any information has been extracted or reproduced from published or otherwise publicly 
available sources (such as the IFA Letter) or obtained from the Joint Offerors (including, without 
limitation, the Offer Announcement, the Offer Document, the Supplemental Announcement and 
any other announcements made by or on behalf of the Joint Offerors), 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 its proper form and context.

17. CONSENT

 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 setting out its advice to the Independent Directors in respect of 
the Offer set out in Appendix A of this Circular, and all references thereto, in the form and context 
in which they appear in this Circular.

18. DOCUMENTS AVAILABLE FOR INSPECTION

 Copies of the following documents are available for inspection at the registered offi ce of the 
Company at 51 Changi Business Park Central 2, #08-13, The Signature, Singapore 486066 during 
normal business hours from the date of this Circular up to and including the Closing Date:

 (a) the Constitution of the Company;

 (b) the annual reports of the Company for FY2022, FY2023 and FY2024;
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 (c) the IFA Letter as set out in Appendix A to this Circular;

 (d) the FY2024 Results as set out in Appendix C to this Circular; and

 (e) the letter of consent referred to in Paragraph 17 of this Circular.

19. ADDITIONAL INFORMATION

 The attention of Shareholders is also drawn to the Appendices which form part of this Circular.

Yours faithfully
For and on behalf of the Board of
OSSIA INTERNATIONAL LIMITED

 Mae Heng Su-Ling
Independent Director
16 July 2024



A-1

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS OF 
THE COMPANY IN RESPECT OF THE OFFER 

Unless otherwise defined or where the context otherwise requires, all terms used herein shall have the same 
meanings as defined in the circular dated 16 July 2024 (the "Circular") issued by the Company. 

inter alia
inter alia

inter alia, 



A-2

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS OF 
THE COMPANY IN RESPECT OF THE OFFER 

inter alia,

inter alia

inter alia
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inter alia

2. TERMS OF THE OFFER 
 

2.1 Offer Shares 

The Offer is extended, on the same terms and conditions, to all the Shares, other than Shares 
held directly or indirectly, by the Joint Offerors, including Shares owned, controlled or agreed to 
be acquired by parties acting or presumed to be acting in concert with the Joint Offerors 
(collectively, the "Offer Shares" and each, an "Offer Share"). 
 

2.2 Offer Consideration 
 
 For each Offer Share: S$0.145 in cash (the “Offer Price”) 

2.3 No Encumbrances 
 

The Offer Shares will be acquired: 
 
(a) fully paid;  
 
(b) free from all claims, charges, equities, mortgages, liens, pledges, encumbrances, 

rights of pre-emption and other third party rights and interests of any nature 
whatsoever (“Encumbrances”); and  

 
(c)  together with all rights, benefits, entitlements and advantages attached thereto as at 

the date of the Offer Announcement Date and thereafter attaching thereto, including 
but not limited to the right to receive and retain all dividends, rights, other 
distributions and/or return of capital (if any) declared, paid or made by the Company 
in respect of the Offer Shares (each, a "Distribution") on or after the Offer 
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Announcement Date, save as provided in Section 2.4 of the Letter to Shareholders 
in this Offer Document. 

 
2.4 Distributions 

 
If any Distribution is announced, declared, paid or made by the Company on or after the 
Offer Announcement Date, depending on the settlement date in respect of the Offer Shares 
tendered in acceptance of the Offer, the Joint Offerors reserve the right to reduce the Offer 
Price payable to a Shareholder who validly accepts or has validly accepted the Offer by the 
amount of such Distribution.  
 
However, the Joint Offerors will not exercise this right in respect of the dividend of S$0.007 
for each Share for the financial year ended 31 March 2024 announced by the Company on 
28 May 2024, if such dividend is approved by the Shareholders at the Annual General 
Meeting to be convened for such financial year. 

 
2.5 Unconditional Offer 

 
The Offer is unconditional in all respects. 

 
3.  WARRANTY 

 
A Shareholder who tenders his Offer Shares in acceptance of the Offer will be deemed to 
unconditionally and irrevocably warrant that he sells such Offer Shares as or on behalf of 
the beneficial owner(s) thereof: 
 
(a) fully paid;  
 
(b) free from any Encumbrances; and  
 
(c) together with all rights, benefits, entitlements and advantages attached thereto as at 

the date of the Offer Announcement Date and thereafter attaching thereto, including 
but not limited to the right to receive and retain all dividends, rights, other 
distributions and/or return of capital (if any) declared, paid or made by the Company 
in respect of the Offer Shares on or after the Offer Announcement Date, save as 
provided in Section 2.4 of the Letter to Shareholders in this Offer Document. 

 
4. DETAILS OF THE OFFER 

 
Appendix I to this Offer Document sets out further details on the: 
 
(a) duration of the Offer; 
 
(b) settlement of the consideration for the Offer;  
 
(c) requirements relating to the announcement of the level of acceptances of the Offer; 

and 
 
(d) right of withdrawal of acceptances of the Offer.  

 
5. PROCEDURES FOR ACCEPTANCE 

APPENDIX II to this Offer Document sets out the procedures for acceptance of the Offer.” 
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“6. INFORMATION ON THE JOINT OFFERORS 
 

6.1 The Joint Offerors are brothers, and as at the Latest Practicable Date: 
 

(a) Goh Ching Wah, is the Group Executive Chairman and holds directly 57,500,386 
Shares, which represent approximately 22.76% of the total number of issued 
Shares. 

 
(b) Goh Ching Lai, is a Non-Executive Director of the Company and holds directly 

75,395,477 Shares, which represent approximately 29.84% of the total number of 
Issued Shares. 

 
(c) Goh Ching Huat, is the Chief Executive Officer and Executive Director of the 

Company and holds directly 57,354,654 Shares, which represent approximately 
22.70% of the total number of issued Shares. 

 
6.2 Additional Information on the Joint Offerors  

 
Appendix III to this Offer Document sets out additional information on the Joint Offerors. 

 
6.3 Concert Party 

 
Goh Lee Choo, a substantial shareholder of the Company, is the sister of the Joint Offerors 
and is deemed to be acting in concert with the Joint Offerors in relation to the Offer. As at the 
Latest Practicable Date, she holds directly 3,203,700 Shares, which represent approximately 
1.26% of the total number of issued Shares (the “Concert Party”). 

 
6.4 Concert Party Group 

 
As at the Latest Practicable Date, the Relevant Persons hold an aggregate of 193,454,217 
Shares, representing approximately 76.56% of the total number of the issued Shares.”  
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“8. RATIONALE FOR THE OFFER 
 

The Joint Offerors are making the Offer for the following reasons: 
 
8.1 Opportunity for Shareholders to realise their Investments at a Premium without 

incurring Brokerage Costs 
 

The Offer presents Shareholders with a clean cash exit opportunity to realise their entire 
investment in the Shares at a premium over the historical traded prices of the Shares, and 
without incurring brokerage fees and other trading costs. 
 
The Offer Price represents: 
 
(a) a premium of approximately 20.83% over the last traded price per Share as quoted 

on the SGX-ST on the Last Trading Date; and 
 
(b) a premium of approximately 19.83%, 20.83%,and 16.00% over the VWAP of the 

Shares for the one (1)-month, three (3)-month, and six (6)-month periods, 
respectively prior to and including the Last Trading Date. 

 
8.2 Low Trading Liquidity 

 
The trading volume of the Shares has been generally low, with an average daily trading 
volume of approximately 16,200 Shares, 11,292 Shares, and 13,085 Shares during the 
respective one (1)-month period, three (3)-month period, and six (6)-month period up to and 
including the Last Trading Date. Each of these represents approximately 0.006%, 0.004%, 
and 0.005% of the total number of issued Shares for the aforementioned relevant periods, 
respectively. 
 
Furthermore, there have been 10 days, 26 days, and 55 days of zero daily trading volume 
during the one (1)-month period, three (3)-month period, and six (6)-month period up to and 
including the Offer Announcement Date. These represent 45.45%, 41.93%, and 44.35% of 
the total trading days for the aforementioned relevant periods, respectively. The Offer 
therefore provides Shareholders with an opportunity to exit their investment in a low liquidity 
environment without incurring brokerage fees. 

 
8.3 Compliance Costs relating to Listing Status 

 
The Joint Offerors are of the view that in maintaining the Company’s listing status, the 
Company incurs additional compliance and associated costs. If the Company is delisted, the 
Company will be able to (i) dispense with costs associated with complying with listing and 
other regulatory requirements; and (ii) focus its resources on its business operations. 
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8.4 No necessity for access to equity capital markets 
 

The Joint Offerors are of the view that the Company is unlikely to require access to the 
Singapore equity capital market to finance its operations in the foreseeable future as the 
Company may tap on other funding sources such as bank borrowings. Accordingly, it is not 
necessary for the Company to maintain its listing on the SGX-ST.  

 
8.5 Greater Management Flexibility  

 
The Joint Offerors are of the view that the delisting and privatisation of the Company will 
provide the Joint Offerors with more flexibility to manage the business of the Company and 
optimise the utilisation and deployment of the available resources of the Company.  

 
9. JOINT OFFERORS’ INTENTIONS FOR THE GROUP 

 
It is currently the intention of the Joint Offerors to ensure continuity in the operations of the 
Group. The Joint Offerors and the Company will continue to review, from time to time, the 
operations of the Group as well as the Group’s strategic options. The Joint Offerors retain 
the flexibility at any time to further consider and evaluate any options or opportunities in 
relation to the Group which may present themselves, and which the Joint Offerors may 
regard to be in the interests of the Joint Offerors and/or the Group. 
 
Save as disclosed above, the Joint Offerors have no current intentions to (a) introduce any 
major changes to the existing business of the Group, (b) redeploy the fixed assets of the 
Group, or (c) discontinue the employment of the existing employees of the Group, in each 
case, other than in the ordinary and usual course of business.  

 
11. LISTING STATUS AND COMPULSORY ACQUISITION 

 
11.1 Listing Status 

 
Under Rule 723 of Listing Manual, the Company must ensure that at least 10% of the total 
number of Shares (excluding any Shares held in treasury) is at all times held in public hands 
(the "Free Float Requirement"). Pursuant to Rule 1105 of the Listing Manual, upon an 
announcement by the Joint Offerors that acceptances have been received pursuant to the 
Offer that bring the holdings owned by the Joint Offerors and persons acting in concert with 
the Joint Offerors to above 90% of the total number of issued Shares (excluding Shares held 
in treasury), the SGX-ST may suspend the trading of the Shares on the SGX-ST until such 
time it is satisfied that at least 10% of the total number of issued Shares (excluding Shares 
held in treasury) are held by at least 500 shareholders of the Company who are members of 
the public. 
 
Rule 1303(1) of the Listing Manual provides that if the Joint Offerors succeed in garnering 
acceptances exceeding 90% of the total number of issued Shares (excluding Shares held in 
treasury), thus causing the percentage of the total number of issued Shares (excluding 
Shares held in treasury) held in public hands to fall below 10%, the SGX-ST will suspend 
trading of the Shares only at the close of the Offer. 
 
In addition, under Rule 724(1) of the Listing Manual, if the Free Float Requirement is not 
met, the Company must, as soon as practicable, announce that fact and the SGX-ST may 
suspend the trading of all the Shares. Rule 724(2) of the Listing Manual states that the SGX-
ST may allow the Company a period of three (3) months, or such longer period as the SGX-
ST may agree, to raise the percentage of Shares (excluding Shares held in treasury) in 
public hands to at least 10%, failing which the Company may be delisted from the SGX-ST. 
 

11.2 Joint Offerors’ Intentions 
 

The Joint Offerors intend to privatise the Company and do not intend to preserve the 
listing status of the Company. Accordingly, the Joint Offerors, if and when entitled, 
intend to exercise their right of compulsory acquisition under Section 215(1) of the 
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Companies Act and have no intentions to support or take any step (including the 
placing out of Shares by the Joint Offerors) for the Free Float Requirement to be 
restored and/or for any trading suspension of the Shares by the SGX-ST to be lifted in 
the event that less than 10% of the total number of issued Shares (excluding any 
Shares held in treasury) are held in public hands.  

 
11.3 Compulsory Acquisition 

 
Pursuant to Section 215(1) (read with Section 215AA) of the Companies Act, in the event 
that the Joint Offerors acquire not less than 90% of the total number of issued Shares (other 
than those already held by the Joint Offerors and other persons required to be excluded 
under Sections 215(9) and 215(9A) of the Companies Act, and excluding any Shares held in 
treasury), the Joint Offerors will be entitled to exercise the right to compulsorily acquire all 
the Offer Shares held by Shareholders who have not accepted the Offer, on the same terms 
as those offered under the Offer. The Joint Offerors, if so entitled, intend to exercise 
their right of compulsory acquisition under Section 215(1) (read with Section 215AA) 
of the Companies Act.  
 
In addition, pursuant to Section 215(3) of the Companies Act, if the Joint Offerors acquire 
such number of Shares which, together with the Shares held in treasury and Shares held by 
the Joint Offerors and other persons required to be excluded under Sections 215(9) and 
215(9A) of the Companies Act, comprise 90% or more of the total number of issued Shares, 
the Shareholders who have not accepted the Offer will have a right to require the Joint 
Offerors to acquire their Offer Shares on the same terms as those offered under the Offer. 
Such Shareholders who wish to exercise such a right are advised to seek their own 
independent legal advice.” 
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Notes: 
 
(1) The figures included herein and discrepancies between the listed and total amounts thereof are subject to rounding. 
 
(2) Other income comprised of, inter alia, rental income, miscellaneous income, subsidies from principals, lease rebates from 

landlords and gain on disposal of plant, property and equipment. 
 
(3) The total borrowings include bank borrowings and lease liabilities.  
 
(4) Net current assets are defined as current assets less current liabilities. 
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inter alia,

inter alia, 
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inter alia,

“The group is proactively adjusting its operations and strategies to be more in line with market 
expectations”
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inter alia

inter alia

inter alia

inter alia

inter alia,
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Notes: 
 
(1) The figures above are based on the Group’s audited financial statements for FY2024. Figures and computations 

above are subject to rounding.  
 
(2) Figures are computed based on the Company’s issued Share capital of 252,629,483 Shares as at the Latest 

Practicable Date. 
 
(3) Borrowings include bank borrowings and lease liabilities. The amount due to Directors is not included as 

borrowings because it relates to Directors’ remuneration which has been approved or pending approval or subject 
to management contracts.  

 

inter alia

inter alia
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Notes: 
 
(1) Figures and computations above are subject to rounding, and are based on information made available by the 

Company and confirmed by the Directors and Management. 
 
(2) Figures are computed based on the Company’s issued Share capital of 252,629,483 Shares as at the Latest 

Practicable Date and the Proposed First and Final Dividend of S$0.007 per Share.  

inter alia
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Source: www.shareinvestor.com 
 
Notes:  
 
(1) The VWAP had been computed using the average prices of traded Shares and weighted by the volumes traded for the 

relevant trading days for each of the periods. 
 
(2) The average daily trading volume of the Shares is calculated based on the total number of Shares traded during the 

relevant period divided by the number of Market Days during that period. 
 
(3) Free float (“Free Float”) refers to approximately 59,175,266 Shares or approximately 23.4% of the issued Shares held 

by Shareholders, other than the Substantial Shareholders, Directors, as well as the Joint Offerors and persons acting or 
presumed to be acting in concert with the Joint Offerors (the “Concert Parties”).  

 
(4) All relevant Share prices where applicable for the relevant periods have not been adjusted for the Proposed First and 

Final Dividend which is subject to approval of Shareholders at the forthcoming annual general meeting. 
 
(5) This represents the last transacted price instead of VWAP for the Shares on 7 June 2024, being the Last Trading Date.   
 
(6) This represents the last transacted price instead of VWAP for the Shares on 5 July 2024, being the Market Day 

immediately prior to the Latest Practicable Date. 
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Listed on the SGX-ST

Listed on the Hong Kong Stock Exchange 
(the “HKEX”) 

Listed on the HKEX 

Listed on the HKEX 

Listed on the SGX-ST
Source: Morningstar, the SGX-ST, the HKEX and the respective companies’ website. 
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Listed on the Tokyo Stock Exchange (the 
“TSE”)

Listed on the TSE 

Listed on the TSE 

Listed on the Korean Exchange (the “KRX”) 

Listed on the Bursa Malaysia (the “Bursa”) 

Source: Morningstar, the TSE, the KRX, the Bursa, and the respective companies’ website. 
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Source: Based on the latest annual reports or announced unaudited financial statements and data from the Morningstar’s 
website for the respective companies. 

Notes: 
(1) The last twelve months (“LTM”) return on equity (“ROE”) is based on the ratio of the most recent twelve months 

consolidated net profits after tax attributable to the equity holders to the consolidated shareholders’ funds excluding 
minority interest of the respective companies. 

 
(2) LTM net profit margin is the ratio of the most recent twelve months consolidated net profits after tax attributable to the 

equity holders to the most recent twelve months total consolidated revenue of the respective companies. 
 
(3) LTM asset turnover is the ratio of the most recent twelve months total consolidated revenue to the total consolidated 

assets of the respective companies. 
 
(4) Total liabilities include, inter alia, all the liabilities of the respective companies but exclude any contingent liabilities, if 

any. 
 
(5) Shareholders’ equity is the consolidated shareholders’ funds excluding minority interest of the respective companies. 
 
(6) Total borrowings include all bank loans and borrowings as well as hire purchase obligations and interest bearing 

debts, where applicable. 

(7) Figures and computation presented in this section are subjected to rounding.
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(8) FJ Benjamin incurred a loss after tax attributable to owners for the LTM ended 31 December 2023. Hence, FJ 
Benjamin’s LTM ROE and LTM net profit margin figures were negative and not meaningful.

(9) YGM incurred a loss after tax attributable to owners for the financial year ended 31 March 2024. Hence, YGM’s LTM 
ROE and LTM net profit margin figures were negative and not meaningful.

(10) Forward Fashion incurred a loss after tax attributable to owners for the financial year ended 31 December 2023. 
Hence, Forward Fashion’s LTM ROE and LTM net profit margin figures were negative and not meaningful.

(11) LOTTE incurred a loss after tax attributable to owners for the LTM ended 31 March 2024. Hence, LOTTE’s LTM ROE 
and LTM net profit margin figures were negative and not meaningful.



A-29

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS OF 
THE COMPANY IN RESPECT OF THE OFFER 

Source: Based on the latest annual reports, announced unaudited financial statements, data from the Morningstar’s website for 
the respective companies, and share prices from the relevant stock exchanges. 
 
Notes: 
 
(1) The LTM EV/EBITDA ratios for the Selected Comparable Companies are based on the most recent twelve months 

EBITDA as reported by the respective companies. The EBITDA for FJ Benjamin, Forward Fashion, and Harvey 
Norman are based on the financial year or the most recent twelve months ended 31 December 2023. The EBITDA for 
Bauhaus, YGM, Travelite, Joshin, Nojima, Yamada, LOTTE and Senheng are based on the financial year or the most 
recent twelve months ended 31 March 2024. 

 
(2) The LTM PER ratios for the Selected Comparable Companies are based on the most recent twelve months earnings 

after tax as reported by the respective companies. The earnings after tax for FJ Benjamin, Forward Fashion, and 
Harvey Norman are based on the financial year or the most recent twelve months ended 31 December 2023. The 
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earnings after tax for Bauhaus, YGM, Travelite, Joshin, Nojima, Yamada, LOTTE and Senheng are based on the 
financial year or the most recent twelve months ended 31 March 2024. 

 
(3) The P/NAV ratios for the Selected Comparable Companies are based on their respective NAV values as set out in 

their latest available announced audited or unaudited financial statements. The NAV for FJ Benjamin, Forward 
Fashion, and Harvey Norman are based on figures as at 31 December 2023. The NAV for Bauhaus, YGM, Travelite, 
Joshin, Nojima, Yamada, LOTTE and Senheng are based on figures as at 31 March 2024. 

 
(4) The P/NTA ratios for the Selected Comparable Companies are based on their respective NTA values as set out in 

their latest available announced audited or unaudited financial statements. The NTA for FJ Benjamin, Forward 
Fashion, and Harvey Norman are based on figures as at 31 December 2023. The NTA for Bauhaus, YGM, Travelite, 
Joshin, Nojima, Yamada, LOTTE and Senheng are based on figures as at 31 March 2024. 

 
(5) The LTM P/Revenue ratios for the Selected Comparable Companies are based on the revenue for the most recent 

twelve months as reported by the respective companies. The revenue for FJ Benjamin, Forward Fashion, and Harvey 
Norman are based on the financial year or the most recent twelve months ended 31 December 2023. The revenue for 
Bauhaus, YGM, Travelite, Joshin, Nojima, Yamada, LOTTE and Senheng are based on the financial year or the most 
recent twelve months ended 31 March 2024.   
 

(6) Figures and computations presented in this section are subjected to rounding. 
 

(7) FJ Benjamin incurred a loss after tax attributable to owners for the LTM ended 31 December 2023. Hence, FJ 
Benjamin’s LTM PER ratio was negative and not meaningful. 
  

(8) YGM incurred a loss after tax attributable to owners for the financial year ended 31 March 2024. Hence, YGM’s LTM 
PER ratio was negative and not meaningful. 

(9) Forward Fashion incurred a loss after tax attributable to owners for the financial year ended 31 December 2023. 
Hence, Forward Fashion’s LTM PER ratio was negative and not meaningful.  

 
(10) LOTTE incurred a loss after tax attributable to owners for the LTM ended 31 March 2024. Hence, LOTTE’s LTM PER 

ratio was negative and not meaningful  
 
(11) The outliers include Bauhaus (LTM PER), Joshin (market capitalisation), Yamada (market capitalisation and LTM 

EV/EBITDA), Nojima (market capitalisation and P/NTA), LOTTE (P/NAV), and Senheng (LTM PER). 
 
(12) The Group’s EV has been adjusted for the Proposed First and Final Dividend. 

 
(13) Refers to the Offer Price and the Group’s Adjusted NAV and/or NTA per Share. 
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Notes: 
 
(1) Computed based on the Company’s issued Share capital comprising 252,629,483 Shares as at Latest Practicable 

Date. The Company has no treasury Shares as at the Latest Practicable Date. 
 
(2) Each of the Joint Offerors is deemed interested in the Shares of the Company held by the other. Details of the 

Directors including, inter alia, the Directors’ direct and deemed interests in the Shares as at the Latest Practicable 
Date are set out in Appendix B of the Circular.  

 
(3) Please refer to, inter alia, Section 6.3 of the Offer Document for details of the Concert Party.  
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(1) (2)

Notes: 
 
(1) Based on, inter alia, the net dividend per Share divided by the consolidated basic earnings per Share as 

reported in the Company’s annual reports for the respective financial years. The earnings per Share used for 
the purpose of the computation above have not been adjusted for the changes in the Group’s accounting 
policies (if any) nor any exceptional one-off items over the years. 
 

(2) Based on the net dividend per Share divided by the Offer Price. 
 

(3) The Proposed First and Final Dividend is subject to the Shareholders’ approval to be obtained at the AGM.  

Notes: 
 
(1) Based on the net dividend per Share divided by the consolidated basic earnings per Share as reported in the 

Company’s annual reports for the respective financial years. The earnings per Share used for the purpose of 
the computation above have not been adjusted for the changes in the Group’s accounting policies (if any) nor 



A-41

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS OF 
THE COMPANY IN RESPECT OF THE OFFER 

any exceptional one-off items over the years. 
 
(2) Net dividend yield for each selected alternative equity investment is based on the net dividend per share divided by 

the closing market price for each share on the Latest Practicable Date (or where there was no trading on such date, 
the last available closing market price prior thereto). The aforementioned net dividend yield computed may differ 
from the actual dividend yield which will vary depending on the actual cost of investment paid by the individual 
investor. 

(3) n.m. denotes not meaningful as the respective Selected Comparable Companies did not declare nor pay dividends 
for the most recently completed financial year. 

 
(4) YGM and LOTTE recorded loss per share as at their respective financial year end, hence their net dividend payout 

ratios are negative and not meaningful.  
 

(5) Subject to the relevant Shareholders approval.  

inter alia,
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1. DIRECTORS

 The names, addresses and descriptions of the Directors as at the Latest Practicable Date are as 
follows:

Name of Director Address Position

Mr. Goh Ching Wah c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Non-Independent Group 
Executive Chairman

Mr. Goh Ching Huat c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Non-Independent Chief 
Executive Offi cer and 
Executive Director

Mr. Goh Ching Lai c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Non-Independent 
Non-Executive Director

Mr. Wong King Kheng c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Independent 
Non-Executive Director1

Ms. Mae Heng Su-Ling c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Independent 
Non-Executive Director1

Mr. Foo Jong Han Rey c/o 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066

Independent 
Non-Executive Director

1

2. PRINCIPAL ACTIVITIES

 The Company was incorporated in  Singapore on 1 September 1990 and was listed on the 
Mainboard of SGX-ST on 20 November 19 96. The Group is  a leading regional distributor and 
retailer of lifestyle, outdoors, luggage and accessories products .

3. SHARE CAPITAL

3.1  Issued Share Capital

 The Company has one class of shares, being ordinary shares. Based on the search conducted 
with the ACRA as at the Latest Practicable Date, the Company has an issued and paid-up share 
capital of S$31,350,506.07, comprising 252,629,483 Shares. As at the Latest Practicable Date, the 
Company has no treasury shares.

3.2  Capital, Dividends and Voting

 The rights of Shareholders in respect of capital, dividends and voting are contained in the 
Constitution. The provisions in the Constitution relating to the rights of Shareholders in respect of 
capital, dividends and voting are set out in Appendix D to this Circular.

3.3  New Issues

 As at the Latest Practicable Date, no new Shares have been issued by the Company since 31 
March 202 4, being the end of the last  FY.

3.4  Outstanding Convertible Securities

 As at the Latest Practicable Date, the Company has no outstanding instruments convertible into, 
rights to subscribe for and options or derivatives in respect of, the Shares or securities carrying 
voting rights in the Company, and the Company has not entered into any agreement for the issue 
of such options, derivatives, warrants or other securities which are instruments convertible into 
Shares or securities carrying voting rights in the Company.

1 For informational purposes, please note that pursuant to Rule 210(5)(d)(iv) of the Listing Manual, Ms. Mae Heng Su-Ling and 
Mr. Wong King Kheng will no longer be considered independent directors after the conclusion of the  AGM, subject to the relevant 
resolutions with respect to their re-elections as directors of the Company being passed at such AGM. Notwithstanding such 
proposed changes in their designations, the roles of Ms. Mae Heng Su-Ling and Mr. Wong King Kheng as Independent Directors for 
the purposes of the Offer remain unaffected. The AGM is scheduled for 23 July 2024, as set out in the Notice of AGM issued by the 
Company dated 8 July 2024.
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4. DISCLOSURE OF INTERESTS AND DEALINGS

4.1  Interests of the Company in the Joint Offerors

 Not applicable as the Joint Offerors are natural persons.

4.2  Dealings in the Joint Offerors by the Company

 Not applicable as the Joint Offerors are natural persons.

4.3  Interests of Directors in the Joint Offerors

 Not applicable as the Joint Offerors are natural persons.

4.4  Dealings of Directors in the Joint Offerors

 Not applicable as the Joint Offerors are natural persons.

4.5  Interests of the Directors in the Shares

 Save as disclosed below, as at the Latest Practicable Date, based on information available to the 
Company, none of the Directors has any direct or deemed interest in the Shares.

Director

Direct Interest Deemed Interest Total Interest

No. of 
Shares % (1)

No. of 
Shares % (1)

No. of 
Shares % (1)

Mr. Goh Ching Wah 57,500,386 22.76 – – 57,500,386 22.76

Mr. Goh Ching Lai 75,395,477 29.84 – – 75,395,477 29.84

Mr. Goh Ching Huat 57,354,654 22.70 – – 57,354,654 22.70

 Note:

 (1) Calculated based on 252,629,483 Shares and rounded to the nearest two decimal places.

4.6  Dealings in Shares by the Directors

 None of the Directors has dealt for value in the Shares during the Relevant Period.

4.7  Interests of the IFA in Shares

 As at the Latest Practicable Date, none of the IFA, its related corporations or funds whose 
investments are managed by the IFA or its related corporations on a discretionary basis, owns or 
controls any Shares.

4.8  Dealings in Shares by the IFA

 None of the IFA, its related corporations or funds whose investments are managed by the IFA or its 
related corporations on a discretionary basis, has dealt for value in the Shares during the Relevant 
Period.

4.9  Directors’ intentions in respect of the Offer

 Save for Mr. Goh Ching Wah, Mr. Goh Ching Lai and Mr. Goh Ching Huat who are the Joint 
Offerors, none of the Directors have any direct or indirect interest in the Shares.

 In respect of the Joint Offerors, who are Directors with interests in Shares as at the Latest 
Practicable Date as disclosed under paragraph 4.5 of Appendix B above, this disclosure is not 
applicable as the Offer excludes Shares held directly or indirectly by the Joint Offerors.
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5. MATERIAL CONTRACTS WITH INTERESTED PERSONS

 As at the Latest Practicable Date, save as disclosed in this Circular and in any information on 
the Group which is publicly available (including, without limitation, the Company’s annual reports 
and announcements released by the Company on SGXNET), neither the Company nor any of its 
subsidiaries has entered into material contracts with persons who are Interested Persons (other 
than those entered into in the ordinary course of business) during the period beginning three years 
before the Offer Announcement Date.

6. DIRECTORS’ SERVICE CONTRACTS

 As at the Latest Practicable Date, there are no service contracts between any of the Directors or 
proposed directors with the Company or any of its subsidiaries which have more than 12 months 
to run and which are not terminable by the employing company within the next 12 months without 
paying any compensation, and there are no such service contracts entered into or amended by 
the Company or any of its subsidiaries during the period commencing six months prior to the Offer 
Announcement Date and ending on the Latest Practicable Date.

7. ARRANGEMENTS AFFECTING DIRECTORS

 As at the Latest Practicable Date:

 (a) it is not proposed that any payment or other benefi t be made or given to any Director or to 
any director of any other corporation which is by virtue of Section 6 of the Companies Act 
deemed to be related to the Company, as compensation for loss of offi ce or otherwise in 
connection with the Offer;

 (b) there is no agreement or arrangement made between any Director and any other person in 
connection with or conditional upon the outcome of the Offer; and

 (c) there are no material contracts entered into by the Joint Offerors in which any Director (other 
than the Joint Offerors) has a material personal interest, whether direct or indirect.

8. VIEWS OF THE BOARD ON THE JOINT OFFERORS’ INTENTIONS FOR THE GROUP

 The Board refers Shareholders to the rationale for the Offer and the Joint Offerors’ intentions 
for the Group as set out in the Offer Document and reproduced in Paragraph 7 of the Letter to 
Shareholders in this Circular. The Board will cooperate with the Joint Offerors as reasonably 
required to maintain the existing business and operations of the Group, which is in the interests of 
the Company and the Shareholders as a whole.

9. SUMMARY OF FINANCIAL INFORMATION

 A summary of the fi nancial information of the Group for FY2022, FY2023 and FY2024 is set out 
below.

 The summary of the fi nancial information of the Group as set out in this paragraph 9 of Appendix 
B is extracted from, and should be read together with, the annual reports and relevant fi nancial 
statements, copies of which are available on the website of SGX-ST  at www.sgx.com or for 
inspection at the registered address of the Company at 51 Changi Business Park Central 2, 
#08-13, The Signature, Singapore 486066 during normal business hours, from the date of this 
Circular up to and including the Closing Date.

 The FY2024 Results are set out in Appendix C to this Circular.
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9.1  Consolidated Statement of Profi t and Loss and Comprehensive Income

2024 2023 2022
S$’000 S$’000 S$’000

Revenue 30,170 30,196 23,886

Cost of sales (12,919) (13,265) (10,224)

Gross profi t 17,251 16,931 13,444

Other income 199 329 460

Distribution costs (9,683) (8,871) (8,175)

General and administrative expenses (4,911) (4,733) (3,730)

Profi t from operations 2,856 3,656 1,999

Interest income 317 121 70

Finance costs (64) (61) (77)

Share of results of associated company – net of tax 5,065 7,883 5,536

Profi t before income tax 8,174 11,599 7,528

Income tax expense (1,585) (1,526) (924)

Profi t for the year 6,589 10,073 6,604

Other comprehensive loss:
Items that will not be reclassifi ed to profi t or 

loss
Share of gain/(loss) on property revaluation of 

associated company (98) 725 (443)

Items that may be reclassifi ed subsequently to 
profi t or loss

Foreign currency translation (511) (1,094) (39)

Share of foreign currency translation of associated 
company (1,004) (1,188) (94)

(1,515) (2,282) (133)

Other comprehensive loss for the year, net of tax (1,613) (1,557) (576)

Total comprehensive income for the year 4,976 8,516 6,028

Profi t for the year attributable to:
Owners of the Company 6,587 10,073 6,603

Non-controlling interests 2 – 1

6,589 10,073 6,604

Total comprehensive income attributable to:
Owners of the Company 4,974 8,516 6,029

Non-controlling interests 2 – (1)

4,976 8,516 6,028

Earnings per share attributable to owners of the 
Company (cents per share)

Basic and diluted 2.61 3.99 2.61
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9.2  Consolidated Statements of Financial Position

2024 2023 2022
S$’000 S$’000 S$’000

ASSETS
Current assets
Inventories 13,508 10,746 10,509

Trade and other receivables 4,244 4,517 4,612

Prepayments 74 87 30

Cash and bank balances 11,358 12,732 9,322

29,184 28,082 24,473

Non-current assets
Investment in associated company 31,317 31,127 28,793

Investment in subsidiaries – – –

Property, plant and equipment 294 334 629

Right-of-use assets 828 928 892

Trade and other receivables 313 290 963

Deferred tax assets 174 164 177

32,926 32,843 31,454

Total assets 62,110 60,925 55,927

LIABILITIES AND EQUITY
Current liabilities
Trade and other payables 2,984 4,055 3,619

Amount due to directors 605 137 533

Lease liabilities 646 565 670

Bank borrowings 1,770 – 591

Income tax payable 561 856 754

6,566 5,613 6,167

Non-current liabilities
Trade and other payables 40 61 54

Lease liabilities 191 367 237

231 428 1,118

Capital and reserves
Share capital 31,351 31,351 31,351

Revaluation reserve 2,892 2,990 2,265

Legal reserve 1,651 1,651 1,651

Translation reserve (4,028) (2,513) (231)

Accumulated profi t/(losses) 23,447 21,407 13,608

Attributable to equity holders to the company 55,313 54,886 48,644

Non-controlling interests – (2) (2)

Total equity 55,313 54,884 48,642

Total liabilities and equity 62,110 60,925 55,927
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9.3  Signifi cant Accounting Policies

 The summary of signifi cant accounting policies of the Group is  disclosed in  Note 2 to the FY2024 
Results as set out in the annual report of the Group  for FY2024, which are reproduced in Appendix 
C to this Circular.

 Save as disclosed in this Circular and in any information on the Group which is publicly available 
(including, without limitation, the audited consolidated fi nancial statements of the Group for 
FY2021, FY2022 and FY2023), there are no signifi cant accounting policies or any matters from 
the notes of the fi nancial statements of the Group which are of any major relevance for the 
interpretation of the fi nancial statements of the Group, and as at the Latest Practicable Date, there 
has been no change in the accounting policies of the Group which will cause the fi gures disclosed 
in this Circular not to be comparable to a material extent.

9.4  Material Changes in Financial Position

 As at the Latest Practicable Date, save as disclosed in this Circular and in any information on the 
Group which is publicly available (including, without limitation, the announcements released by the 
Company on SGXNET), there has not been, within the knowledge of the Company, any material 
change in the fi nancial position or prospects of the Company since 31 March 2024, being the date 
of the last published audited consolidated fi nancial statements of the Group .

9.5  Material Litigation

 As at the Latest Practicable Date, none of the Company or its subsidiaries is engaged in any 
material litigation, either as plaintiff or defendant, which might materially and adversely affect the 
fi nancial position of the Company or the Group, taken as a whole, and the Directors are not aware 
of any litigation, claims or proceedings pending or threatened against the Company or any of its 
subsidiaries or any facts likely to give rise to any litigation, claims or proceedings which might 
materially and adversely affect the fi nancial position of any member of the Group, taken as a whole.

9.6  Material Changes in Information

 Save as disclosed in this Circular and in any information on the Group and the Offer which is 
publicly available, there has been no material change in any information previously published by or 
on behalf of the Company during the period commencing from the Offer Announcement Date and 
ending on the Latest Practicable Date.

9.7  Costs and Expenses

 All costs and expenses incurred by the Company in respect of the Offer will be borne by the 
Company.
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AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF THE GROUP FOR FY2024
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Ordinary shares of the Company
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Opinion

Basis for opinion

Auditors’ Responsibilities for the Audit of the Financial Statements 

Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities 

Overview
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Key Audit Matter

Refer to Note 3.2 for key sources of estimation uncertainty and Note 11 for disclosures relating to the inventories. 
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Other information 

Responsibilities of Management and Directors for the Financial Statements

Auditors’ Responsibilities for the Audit of the Financial Statements
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Auditors’ Responsibilities for the Audit of the Financial Statements 
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Auditors’ Responsibilities for the Audit of the Financial Statements 
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The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 
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The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 
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The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 
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The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 

Changes in working capital: 
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SFRS(I)s and SFRS(I) INTs issued but not yet effective 

Classification of  
  Liabilities as Current or Non-current

Lease Liability in a  
 Sale and Leaseback

Non-current Liabilities  
 with Covenants

Supplier 
 Finance Arrangements

Lack of Exchangeability

Sale or Contribution of Assets between an  
 Investor and its Associate or Joint Venture
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Revenue from 
Contracts with Customers
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Ordinary share capital 
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Trade and other payables 

Borrowings
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Leases
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Impairment of Assets
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Dividends on ordinary shares: 

Dividends on ordinary shares, subject to shareholders’  
 approval at the AGM:
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Compensation of key management personnel 

Comprise amounts paid to:

Income 

Commitment with related party 
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Credit risk 
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Credit risk  
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Credit risk (Continued) 
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Credit risk (Continued) 
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Market risks 

Liquidity risk 
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Liquidity risk (Continued) 
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Liquidity risk (Continued) 



C-59

APPENDIX C – FINANCIAL INFORMATION OF THE GROUP

Liquidity risk (Continued) 

Financial instruments by category 

Financial assets at amortised cost 

Financial liabilities at amortised cost 

Financial assets at amortised cost 

Financial liabilities at amortised cost 
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The provisions in the Constitution relating to the rights of Shareholders in respect of capital, voting and 
dividends have been extracted and reproduced below. All capitalised terms used in the following extracts 
shall have the same meanings ascribed to them in the Constitution.

1. Rights in respect of capital

ISSUE OF SHARES

4. (A) Subject to these presents, no shares may be issued by the Directors without the prior 
approval of the Company in General Meeting pursuant to Section 161 of the Act, but subject 
thereto and the terms of such approval, and to Article 5, and to any special rights attached 
to any shares for the time being issued, the Directors may allot (with or without conferring a 
right of renunciation) or grant options over or otherwise dispose of the same to such persons 
on such terms and conditions and for such consideration and at such time and whether or 
not subject to the payment of any part of the amount thereof in cash or otherwise as the 
Directors may think fi t, and any shares may, subject to compliance with Sections 70 and 75 
of the Act, be issued with such preferential, deferred, qualifi ed or special rights, privileges, 
conditions or restrictions, whether as regards dividend, return of capital, participation 
in surplus, voting, conversion or otherwise, as the Directors may think fi t, and preference 
shares may be issued which are or at the option of the Company are liable to be redeemed, 
the terms and manner of redemption being determined by the Directors in accordance with 
the Act, Provided Always that:-

  (a) no Director shall participate in any issue of shares to employees unless the Company 
in General Meeting shall have approved in advance the specifi c allotment to be made 
to such Director and unless he holds offi ce in an executive capacity;

  (b) no shares shall be issued to transfer a controlling interest in the Company without the 
specifi c prior approval of the Company in General Meeting; and

  (c) no shares shall be issued at a discount or options granted over unissued shares 
except in accordance with the Act.

 (B) The Directors may, at any time after the allotment of any share but before any person has 
been entered in the Register of Members as the holder, recognize a renunciation thereof by 
the allottee in favour of some other person and may accord to any allottee of a share a right 
to effect such renunciation upon and subject to such terms and conditions as the Directors 
may think fi t to impose.

 (C) Except so far as otherwise provided by the conditions of issue or by these presents, all new 
shares shall be issued subject to the provisions of the Statutes and of these presents with 
reference to allotment, payment of calls, lien, transfer, transmission, forfeiture or otherwise.

5. (A) Subject to any direction to the contrary that may be given by the Company in General 
Meeting, all new shares shall before issue be offered to such persons who as at the date (as 
determined by the Directors) of the offer are entitled to receive notices from the Company 
of General Meetings in proportion, as nearly as the circumstances admit, to the amount of 
the existing shares to which they are entitled. The offer shall be made by notice specifying 
the number of shares offered, and limiting a time within which the offer, if not accepted, 
will be deemed to be declined, and, after the expiration of that time, or on the receipt of an 
intimation from the person to whom the offer is made that he declines to accept the shares 
offered, the Directors may dispose of those shares in such manner as they think most 
benefi cial to the Company. The Directors may likewise so dispose of any new shares which 
(by reason of the ratio which the new shares bear to shares held by persons entitled to an 
offer of new shares) cannot, in the opinion of the Directors, be conveniently offered under 
this Article 5(A).
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 (B) The Company may, notwithstanding Article 5(A) above but subject always to the Statutes, 
apply to the Stock Exchange of Singapore Limited to waive its requirement to convene an 
Extraordinary General Meeting to obtain shareholders’ approval for any issues of shares 
(other than issues of shares by way of bonus or rights) proposed to be made without fi rst 
offering them to persons entitled to receive notices from the Company of General Meetings 
as aforesaid, if the aggregate nominal value of the shares proposed to be issued will not 
exceed ten per cent. of the issued capital of the Company immediately prior to the proposed 
issue.

 (C) The Company may, notwithstanding Article 5(A) above, authorize the Directors not to offer 
new shares to members to whom by reason of foreign securities laws, such offers may not 
be made without registration of the shares or a prospectus or other document, but to sell the 
entitlements to the new shares on behalf of such members on such terms and conditions as 
the Company may direct.

6. The Company may exercise the power of paying commissions in respect of subscription for shares 
which is conferred by the Act to the full extent thereby permitted, Provided Always that the amount 
or rate of the commissions paid or agreed to be paid and the number of shares to be subscribed 
for absolutely shall be disclosed in the manner required by the Act, in the relevant prospectus, 
statement, circular or notice as the case may be. Such commissions may be satisfi ed by the 
payment of cash or the allotment of fully or partly paid shares or partly in one way and partly in 
the other. The Company may also on any issue of shares pay such brokerage as may be lawful 
subject to disclosure of the amount or rate thereof in the manner required by the Act in the relevant 
prospectus, statement, circular or notice as the case may be.

7. Where any shares are issued for the purpose of raising money to defray the expenses of 
the construction of any works or buildings or the provision of any plant which cannot be made 
profi table for a lengthened period, the Company may pay interest on so much of that share capital 
as is for the time being paid up for the period and charge the same to capital as part of the cost of 
the construction of the works or buildings or the provision of the plant, subject to the conditions and 
restrictions mentioned in the Act.

8. (A) In the event of preference shares being issued, the total nominal value of issued preference 
shares shall not at any time exceed the total nominal value of the issued ordinary shares 
and preference shareholders shall have the same rights as ordinary shareholders as regards 
receiving of notices, reports and balance-sheets and attending General Meetings of the 
Company, and preference shareholders shall also have the right to vote at any meeting 
convened for the purpose of reducing capital or winding-up or sanctioning a sale of the 
undertaking of the Company or where the proposal to be submitted to the meeting directly 
affects their rights and privileges or when the dividend on the preference shares is more 
than six months in arrear.

 (B) The Company has power to issue further preference capital ranking equally with, or in 
priority to, preference shares already issued.

9. (A) Whenever the share capital of the Company is divided into different classes of shares, 
the variation or abrogation of the special rights attached to any class may, subject 
to the provisions of the Act, be made either with the consent in writing of the holders of 
three-quarters in nominal value of the issued shares of the class or with the sanction of a 
Special Resolution passed at a separate General Meeting of the holders of the shares of the 
class (but not otherwise) and may be so made either whilst the Company is a going concern 
or during or in contemplation of a winding-up. To every such separate General Meeting all 
the provisions of these presents relating to General Meetings of the Company and to the 
proceedings thereat shall mutatis mutadis apply, except that the necessary quorum shall be 
two or more persons holding at least one-third in nominal value of the issued shares of the 
class present in person or by proxy or attorney and that any holder of shares of the class 
present in person or by proxy of attorney may demand a poll and that every such holder 
shall on a poll have one vote for every share of the class held by him where the class is a 
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class of equity shares within the meaning of Section 64(1) of the Act or at least one vote for 
every share of the class where the class is a class of preference shares within the meaning 
of Section 180(2) of the Act, Provided Always that where the necessary majority for such 
a Special Resolution is not obtained at such General Meeting, the consent in writing, if 
obtained from the holders of three-quarters in nominal value of the issued shares of the 
class concerned within two months of such General Meeting, shall be as valid and effectual 
as a Special Resolution carried out at such General Meeting.

 (B) The provisions in Article 9(A) shall mutatis mutandis apply to any repayment of preference 
capital (other than redeemable preference capital) and any variation or abrogation of the 
rights attached to preference shares or any class thereof.

 (C) The special rights attached to any class of shares having preferential rights shall not unless 
otherwise expressly provided by the terms of issue thereof be deemed to be varied by the 
creation or issue of further shares ranking as regards participating in the profi ts or assets 
of the Company in some or all respects pari passu therewith but in no respect in priority 
thereto.

ALTERATION OF SHARE CAPITAL

10. The Company may from time to time by Ordinary Resolution increase its capital by such sum to be 
divided into shares of such amounts as the resolution shall prescribe.

11. The Company may by Ordinary Resolution:-

 (a) consolidate and divide all or any of its share capital into shares of larger amount than its 
existing shares;

 (b) cancel any shares which, at the date of the passing of the resolution, have not been taken, 
or agreed to be taken, by any person, and diminish the amount of its capital by the amount 
of the shares so cancelled;

 (c) subject to the provisions of the Statutes, sub-divide its shares, or any of them, into shares 
of a smaller amount than is fi xed by the Memorandum of Association; so however that the 
proportion of the amount paid to the amount unpaid (if any) on each sub-divided share is 
the same as on the original share from which it was derived; and the resolution whereby any 
share is sub-divided being otherwise permitted to determine that, as between the holders of 
the shares resulting from such sub-division, one or more of the shares may, as compared 
with the others, have any such preferred, deferred, qualifi ed or other special rights, or be 
subject to any such restrictions, as the Company has then the authority to attach to unissued 
or new shares; and/or

 (d) subject to the provisions of the Statutes, convert or exchange any class of shares into or for 
any other class of shares.

12. The Company may reduce its share capital or any capital redemption reserve fund, share premium 
account or other undistributable reserve in any manner permitted, and with, and subject to, any 
incident authorized, and consent or confi rmation required, by law.

SHARE CERTIFICATES

13. (A) Every share certifi cate shall be issued under the Seal and shall specify the number and 
class of shares to which it relates and the amount paid up thereon. No certifi cate shall be 
issued representing shares of more than one class.

 (B) The provisions in this Article and in Articles 15 to 18 (so far as they are applicable) shall not 
apply to transfers of book-entry securities.
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14. (A) The Company shall not be bound to register more than three persons as the holder of a 
share except in the case of executors or administrators of the estate of a deceased member.

 (B) In the case of a share held jointly by several persons, the Company shall not be bound to 
issue more than one certifi cate therefor and delivery of a certifi cate to any one of the joint 
holders shall be suffi cient delivery to all.

15. Every person whose name is entered as a member in the Register of Members shall (in the 
case of a transfer of shares) be entitled within fi fteen market days after the date of lodgement of 
any transfer, or (subject to the provisions of the Statutes) such longer period of time as may be 
approved by the stock exchange upon which the shares in the Company may be listed, to one 
certifi cate for all his shares of any one class or to several certifi cates in reasonable denominations 
each for a part of the shares so allotted or transferred.

16. (A) Where a member transfers part only of the shares comprised in a certifi cate or where a 
member requires the Company to cancel any certifi cate or certifi cates and issue new 
certifi cates for the purpose of subdividing his holding in a different manner, the old certifi cate 
or certifi cates shall be cancelled and a new certifi cate or certifi cates for the balance of such 
shares (in the case of transfer) and the whole of such shares (in the case of sub-division) 
shall be issued in lieu thereof and the member shall pay (in the case of sub-division) a 
maximum fee of S$2.00 for each new certifi cate or such other fee as the Directors may from 
time to time determine having regard to any limitation thereof as may be prescribed by any 
stock exchange upon which the shares in the Company may be listed. Where some only 
of the shares comprised in a share certifi cate are transferred, the new certifi cate for the 
balance of such shares shall be issued in lieu thereof without charge.

 (B) Any two or more certifi cates representing shares of any one class held by any member may 
at his request be cancelled and a single new certifi cate for such shares issued in lieu thereof 
without charge.

17. Subject to the provisions of the Statutes, if any share certifi cate shall be defaced, worn out, 
destroyed, lost or stolen, it may be renewed on such evidence being produced and a written 
indemnity (if required) being given by the shareholder, transferee, person entitled, purchaser, 
member fi rm or member company of any stock exchange upon which the shares in the Company 
may be listed or on behalf of its or their client or clients as the Directors shall require, and (in case 
of defacement or wearing out) on delivery up of the old certifi cate, and in any case on payment 
of such sum not exceeding S$1.00 as the Directors may from time to time require. In the case 
of destruction, loss or theft, a shareholder or person entitled to, and to whom such renewed 
certifi cate is given shall also bear the loss and pay to the Company all expenses incidental to the 
investigations by the Company of the evidence of such destruction or loss.

CALLS ON SHARES

18. The Directors may from time to time make calls upon the members in respect of any moneys 
unpaid on their shares (whether on account of the nominal value of the shares or, when permitted, 
by way of premium) but subject always to the terms of issue of such shares. A call shall be deemed 
to have been made at the time when the resolution of the Directors authorizing the call was passed 
and may be made payable by instalments.

19. Each member shall (subject to receiving at least fourteen days’ notice specifying the time or times 
and place of payment) pay to the Company at the time or times and place so specifi ed the amount 
called on his shares. The joint holders of a share shall be jointly and severally liable to pay all calls 
in respect thereof. A call may be revoked or postponed as the Directors may determine.

20. If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, 
the person from whom the sum is due shall pay interest on the sum from the day appointed for 
payment thereof to the time of actual payment at such rate (not exceeding ten per cent. per annum) 
as the Directors may determine but the Directors shall be at liberty in any case or cases to waive 
payment of such interest in whole or in part.
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21. Any sum (whether on account of the nominal value of the share or by way of premium) which by 
the terms of issue of a share becomes payable upon allotment or at any fi xed date shall for all the 
purposes of these presents be deemed to be a call duly made and payable on the date on which 
by the terms of issue the same becomes payable. In the case of non-payment, all the relevant 
provisions of these presents as to payment of interest and expenses, forfeiture or otherwise shall 
apply as if such sum had become payable by virtue of a call duly made and notifi ed.

22. The Directors may on the issue of shares differentiate between the holders as to the amount of 
calls to be paid and the times of payment.

23. The Directors may if they think fi t receive from any member willing to advance the same all or 
any part of the moneys (whether on account of the nominal value of the shares or by way of 
premium) uncalled and unpaid upon the shares held by him and such payment in advance of calls 
shall extinguish pro tanto the liability upon the shares in respect of which it is made and upon the 
moneys so received (until and to the extent that the same would but for such advance become 
payable) the Company may pay interest at such rate (not exceeding eight per cent. per annum) as 
the member paying such sum and the Directors may agree. Capital paid on shares in advance of 
calls shall not, whilst bearing interest, confer a right to participate in profi ts.

FORFEITURE AND LIEN

24. If a member fails to pay in full any call or instalment of a call on the due date for payment thereof, 
the Directors may at any time thereafter serve a notice on him requiring payment of so much of the 
call or instalment as is unpaid together with any interest which may have accrued thereon and any 
expenses incurred by the Company by reason of such non-payment.

25. The notice shall name a further day (not being less than fourteen days from the date of service 
of the notice) on or before which and the place where the payment required by the notice is to 
be made, and shall state that in the event of non-payment in accordance therewith the shares on 
which the call has been made will be liable to be made forfeit.

26. If the requirements of any such notice as aforesaid are not complied with, any share in respect 
of which such notice has been given may at any time thereafter, before payment of all calls and 
interest and expenses due in respect thereof has been made, be made forfeit by a resolution of the 
Directors to that effect. Such forfeiture shall include all dividends declared in respect of the forfeit 
share and not actually paid before forfeiture. The Directors may accept a surrender of any share 
liable to be made forfeit hereunder.

27. A share so made forfeit or surrendered shall become the property of the Company and may be 
sold, re-allotted or otherwise disposed of either to the person who was before such forfeiture or 
surrender the holder thereof or entitled thereto or to any other person upon such terms and in such 
manner as the Directors shall think fi t, and at any time before a sale, re-allotment or disposal, the 
forfeiture or surrender may be cancelled on such terms as the Directors shall think fi t. The Directors 
may, if necessary, authorize some person to transfer a share so made forfeit or surrendered to any 
such other person as aforesaid.

28. A member whose shares have been made forfeit or surrendered shall cease to be a member in 
respect of such shares but shall notwithstanding the forfeiture or surrender remain liable to pay 
to the Company all moneys which at the date of forfeiture or surrender were presently payable by 
him to the Company in respect of such shares with interest thereon at eight per cent. per annum 
(or such lower rate as the Directors may determine) from the date of forfeiture or surrender until 
payment and the Directors may at their absolute discretion enforce payment without any allowance 
for the value of such shares at that time of forfeiture or surrender or waive payment in whole or in 
part.

29. The Company shall have a fi rst and paramount lien on every share (not being a fully paid share) 
for all moneys called or payable at a fi xed time in respect of such share and for all moneys as the 
Company may be called upon by law to pay in respect of the shares of the member or deceased 
member. The Directors may waive any lien which has arisen and may resolve that any share shall 
for some limited period be exempt wholly or partially from the provisions of this Article.
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30. The Company may sell in such manner as the Directors think fi t any share on which the Company 
has a lien, but no sale shall be made unless some sum in respect of which the lien exists is 
presently payable nor until the expiration of fourteen days after a notice in writing stating and 
demanding payment of the sum presently payable and giving notice of intention to sell in default 
shall have been given to the holder for the time being of the share or the person entitled thereto by 
reason of his death or bankruptcy.

31. The net proceeds of such sale after payment of the costs of such sale shall be applied in or 
towards payment or satisfaction of the debts or liabilities and any residue shall be paid to the 
person entitled to the shares at the time of the sale or to his executors, administrators or assigns, 
as he may direct. For the purpose of giving effect to any such sale, the Directors may authorize 
some person to transfer the shares sold to the purchaser.

32. A statutory declaration in writing that the declarant is a Director or the Secretary of the Company 
and that a share has been duly made forfeit or surrendered or sold to satisfy a lien of the Company 
on a date stated in the declaration shall be conclusive evidence of the facts therein stated as 
against all persons claiming to be entitled to the share. Such declaration and the receipt by the 
Company of the consideration (if any) given for the share on the sale, re-allotment or disposal 
thereof together with the share certifi cate delivered to a purchaser or allottee thereof shall (subject 
to the execution of a transfer if the same be required) constitute a good title to the share and the 
person to whom the share is sold, re-allotted or disposed of shall be registered as the holder of 
the share and shall not be bound to see to the application of the purchase money (if any) nor shall 
his title to the share be affected by any irregularity or invalidity in the proceedings relating to the 
forfeiture, surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

33. All transfers of shares shall be effected by written instruments of transfer in the form for the time 
being approved by the Directors and each stock exchange upon which the shares in the Company 
may be listed. An instrument of transfer shall be signed by or on behalf of both the transferor and 
the transferee and be witnessed, provided that CDP shall not be required to sign, as transferee, 
any instrument of transfer relating to any transfer of shares to it during such period as the Directors 
may think fi t. The transferor shall be deemed to remain the holder of the shares concerned until the 
name of the transferee is entered in the Register of Members in respect thereof.

34. The Registers of Members and of Transfers may be closed at such times and for such periods as 
the Directors may from time to time determine, Provided Always that such Registers shall not be 
closed for more than thirty days in any year, and that the Company shall give prior notice of each 
such closure, as may be required, to any stock exchange upon which the shares in the Company 
may be listed, stating the period and purpose or purposes for which such closure is made.

35. (A) There shall be no restriction on the transfer of fully paid up shares (except where required 
by law or by the rules, bye-laws or listing rules of any stock exchange on which the shares 
in the Company may be listed) but the Directors may in their discretion decline to register 
any transfer of shares upon which the Company has a lien, and in the case of shares not 
fully paid up, may refuse to register a transfer to a transferee of whom they do not approve, 
Provided Always that in the event of the Directors refusing to register a transfer of shares, 
the Company shall within ten market days after the date on which the application for a 
transfer of shares was made, serve a notice in writing to the applicant stating the facts which 
are considered to justify the refusal as required by the Statutes.

 (B) The Directors may decline to register any instrument of transfer unless:-

  (a) such fee not exceeding S$2.00 as the Directors may from time to time require is paid 
to the Company in respect thereof;
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  (b) the instrument of transfer, duly stamped in accordance with any law for the time being 
in force relating to stamp duty, is deposited at the Offi ce or at such other place (if any) 
as the Directors may appoint accompanied by the certifi cates of the shares to which it 
relates, and such other evidence as the Directors may reasonably require to show the 
right of the transferor to make the transfer and, if the instrument of transfer is executed 
by some other person on his behalf, the authority of the person so to do; and

  (c) the instrument of transfer is in respect of only one class of shares.

36. All instruments of transfer which are registered may be retained by the Company.

37. The Company shall be entitled to destroy all instruments of transfer which have been registered 
at any time after the expiration of six years from the date of registration thereof and all dividend 
mandates and notifi cations of change of address at any time after the expiration of six years from 
the date of recording thereof and all share certifi cates which have been cancelled at any time after 
the expiration of six years from the date of the cancellation thereof and it shall conclusively be 
presumed in favour of the Company that every entry in the Register of Members purporting to have 
been made on the basis of an instrument of transfer or other document so destroyed was duly and 
properly made and every instrument of transfer so destroyed was a valid and effective instrument 
duly and properly registered and every share certifi cate so destroyed was a valid and effective 
certifi cate duly and properly cancelled and every other document hereinbefore mentioned so 
destroyed was a valid and effective document in accordance with the recorded particulars thereof 
in the books or records of the Company, Provided Always that:-

 (a) the provisions aforesaid shall apply only to the destruction of a document in good faith and 
without notice of any claim (regardless of the parties thereto) to which the document might 
be relevant;

 (b) nothing herein contained shall be construed as imposing upon the Company any liability in 
respect of the destruction of any such document earlier than as aforesaid or in any other 
circumstances which would not attach to the Company in the absence of this Article; and

 (c) references herein to the destruction of any document include references to the disposal 
thereof in any manner.

TRANSMISSION OF SHARES

38. In case of the death of a member, the survivors or survivor where the deceased was a joint holder, 
and the executors or administrators of the deceased where he was a sole or only surviving holder, 
shall be the only person(s) recognized by the Company as having any title to his interest in the 
shares, but nothing in this Article shall release the estate of a deceased holder (whether sole or 
joint) from any liability in respect of any share held by him.

39. Any person becoming entitled to a share in consequence of the death or bankruptcy of a member 
may (subject as hereinafter provided) upon supplying to the Company such evidence as the 
Directors may reasonably require to show his title to the share, elect either to be registered himself 
as holder of the share or to have another person nominated by him registered as the transferee 
thereof. If the person so becoming entitled elects to be registered himself, he shall deliver or send 
to the Company a notice in writing signed by him stating that he so elects. If he elects to have 
another person registered he shall testify his election by executing to that person a transfer of 
the share. All the limitations, restrictions and provisions of these presents relating to the right to 
transfer and the registration of transfers of shares shall be applicable to any such notice or transfer 
as aforesaid as if the death or bankruptcy of the member had not occurred and the notice or 
transfer were a transfer executed by such member.

40. Save as otherwise provided by or in accordance with these presents, a person becoming entitled to 
a share in consequence of the death or bankruptcy of a member (upon supplying to the Company 
such evidence as the Directors may reasonably require to show his title to the share) shall be 
entitled to the same dividends and other advantages as those to which he would be entitled if 
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he were the registered holder of the share except that he shall not be entitled in respect thereof 
(except with the authority of the Directors) to exercise any right conferred by membership in 
relation to meetings of the Company until he shall have been registered as a member in respect of 
the share.

41. There shall be paid to the Company in respect of the registration of any probate or letters of 
administration or certifi cate of death or stop notice or power of attorney or other document relating 
to or affecting the title to any shares or otherwise for making any entry in the Register of Members 
affecting the title to any shares such fee not exceeding S$2.00 as the Directors may from time to 
time require or prescribe.

CENTRAL DEPOSITORY SYSTEM

42. A reference to a member shall be a reference to a registered holder of shares in the Company, or 
where such registered holder is CDP, the Depositors on behalf of whom CDP holds the shares, 
Provided that:-

 (a) a Depositor shall only be entitled to attend any General Meeting and to speak and vote 
thereat if his name appears on the Depository Register maintained by CDP forty-eight (48) 
hours before the General Meeting as a Depositor on whose behalf CDP holds shares in 
the Company, the Company being entitled to deem each such Depositor, or each proxy of 
a Depositor who is to represent the entire balance standing to the Securities Account of 
the Depositor, to represent such number of shares as is actually credited to the Securities 
Account of the Depositor as at such time, according to the records of CDP as supplied 
by CDP to the Company, and where a Depositor has apportioned the balance standing 
to his Securities Account between two proxies, to apportion the said number of shares 
between the two proxies in the same proportion as previously specifi ed by the Depositor 
in appointing the proxies; and accordingly no instrument appointing a proxy of a Depositor 
shall be rendered invalid merely by reason of any discrepancy between the proportion of 
the Depositor’s shareholding specifi ed in the instrument of proxy, or where the balance 
standing to a Depositor’s Securities Account has been apportioned between two proxies the 
aggregate of the proportions of the Depositor’s shareholding they are specifi ed to represent, 
and the true balance standing to the Securities Account of a Depositor as at the time of the 
General Meeting, if the instrument is dealt with in such manner as is provided above;

 (b) the payment by the Company to CDP of any dividend payable to a Depositor shall to the 
extent of the payment discharge the Company from any further liability in respect of the 
payment;

 (c) the delivery by the Company to CDP of provisional allotments or share certifi cates in respect 
of the aggregate entitlements of Depositors to new shares offered by way of rights issue 
or other preferential offering or bonus issue shall to the extent of the delivery discharge 
the Company from any further liability to each such Depositor in respect of his individual 
entitlement; and

 (d) the provisions in these presents relating to the transfers, transmissions or certifi cation of 
shares shall not apply to the transfer of book-entry securities (as defi ned in the Statutes).

EXCLUSION OF EQUITIES

43. Except as required by the Statutes or law, no person shall be recognized by the Company as 
holding any share upon any trust, and the Company shall not be bound by or compelled in any way 
to recognize (even when having notice thereof) any equitable, contingent, future or partial interest 
in any share, or any interest in any fractional part of a share, or (except only as by these presents 
or by the Statutes or law otherwise provided) any other right in respect of any share, except an 
absolute right to the entirety thereof in the registered holder and nothing in these presents 
contained relating to CDP or to Depositors or in any depository agreement made by the Company 
with any common depository for shares shall in any circumstances be deemed to limit, restrict or 
qualify the above.
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STOCK

44. The Company may from time to time by Ordinary Resolution convert any paid-up shares into 
stock and may from time to time by like resolution reconvert any stock into paid-up shares of any 
denomination.

45. The holders of stock may transfer the same or any part thereof in the same manner and subject to 
the same Articles as and subject to which the shares from which the stock arose might previous to 
conversion have been transferred (or as near thereto as circumstances admit) but no stock shall 
be transferable except in such units (not being greater than the nominal amount of the shares from 
which the stock arose) as the Directors may from time to time determine.

46. The holders of stock shall, according to the amount of stock held by them, have the same rights, 
privileges and advantages as regards dividend, return of capital, voting and other matters, as if 
they held the shares from which the stock arose; but no such privilege or advantage (except as 
regards participation in the profi ts or assets of the Company) shall be conferred by an amount of 
stock which would not, if existing in shares, have conferred such privilege or advantage, and no 
such conversion shall affect or prejudice any preference or other special privileges attached to the 
shares so converted.

WINDING UP

145. The Directors shall have power in the name and on behalf of the Company to present a petition to 
the court for the Company to be wound up.

146. If the Company shall be wound up (whether the liquidation is voluntary, under supervision, or 
by the court) the Liquidator may, with the authority of a Special Resolution, divide among the 
members in specie or in kind the whole or any part of the assets of the Company and whether or 
not the assets shall consist of property of one kind or shall consist of properties of different kinds, 
and may for such purpose set such value as he deems fair upon any one or more class or classes 
of property and may determine how such division shall be carried out as between the members of 
different classes of members. The Liquidator may, with the like authority, vest any part of the assets 
in trustees upon such trusts for the benefi t of members as the Liquidator with the like authority 
shall think fi t, and the liquidation of the Company may be closed and the Company dissolved, but 
so that no contributory shall be compelled to accept any shares or other property in respect of 
which there is a liability.

147. If the Company shall be wound up, the surplus assets remaining after payment to all creditors shall 
be divided among the members in proportion to the capital which at the commencement of the 
winding up is paid up on the shares held by them respectively. This Article is, however, subject to 
the rights of any shares which may be issued on special terms or conditions.

148. On a voluntary winding up of the Company, no commission or fee shall be paid to a Liquidator 
without the prior approval of the Members in General Meeting. The amount of such commission or 
fee shall be notifi ed to all Members not less than seven days prior to the Meeting at which it is to 
be considered.

2. Rights in respect of voting

GENERAL MEETINGS

47. An Annual General Meeting shall be held once in every year, at such time (within a period of not 
more than fi fteen months after the holding of the last preceding Annual General Meeting) and place 
as may be determined by the Directors. All other General Meetings shall be called Extraordinary 
General Meetings.

48. The Directors may whenever they think fi t, and shall on requisition in accordance with the Statutes, 
proceed with proper expedition to convene an Extraordinary General Meeting.
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NOTICE OF GENERAL MEETINGS

49. An Annual General Meeting and any Extraordinary General Meeting at which it is proposed to 
pass a Special Resolution or (save as provided by the Statutes) a resolution of which special 
notice has been given to the Company, shall be called by twenty-one days’ notice in writing at the 
least and any other Extraordinary General Meeting by fourteen days’ notice in writing at the least. 
The period of notice shall in each case be exclusive of the day on which it is served or deemed 
to be served and of the day on which the meeting is to be held and shall be given in manner 
hereinafter mentioned to all members other than such as are not under the provisions of these 
presents entitled to receive such notices from the Company, Provided that a General Meeting 
notwithstanding that it has been called by a shorter notice than that specifi ed above shall be 
deemed to have been duly called if it is so agreed:-

 (a) in the case of an Annual General Meeting by all the members entitled to attend and vote 
thereat; and

 (b) in the case of an Extraordinary General Meeting by a majority in number of the members 
having a right to attend and vote thereat, being a majority together holding not less than 95 
per cent. In nominal value of the shares giving that right;

 Provided also that the accidental omission to give notice to or the non-receipt of notice by any 
person entitled thereto shall not invalidate the proceedings at any General Meeting. At least 
fourteen days’ notice of any General Meeting shall be given by advertisement in the daily press 
and in writing to any stock exchange upon which the shares in the Company may be listed, 
Provided Always that in the case of any Extraordinary General Meeting at which it is proposed to 
pass a Special Resolution, at least twenty-one days’ notice in writing of such Extraordinary General 
Meeting shall be given to any stock exchange upon which the shares in the Company may be 
listed.

50. (A) Every notice calling a General Meeting shall specify the place and the day and hour of 
the meeting, and there shall appear with reasonable prominence in every such notice a 
statement that a member entitled to attend and vote is entitled to appoint a proxy to attend 
and vote instead of him and that a proxy need not be a member of the Company.

 (B) In the case of an Annual General Meeting, the notice shall also specify the meeting as such.

 (C) In the case of any General Meeting at which business other than routine business (“special 
business”) is to be transacted, the notice shall specify the general nature of such business, 
and if any resolution is to be proposed as a Special Resolution, the notice shall contain a 
statement to that effect.

51. Routine business shall mean and include only business transacted at an Annual General Meeting 
of the following classes, that is to say:-

 (a) declaring dividends;

 (b) receiving and adopting the accounts, the reports of the Directors and Auditors and other 
documents required to be attached or annexed to the accounts;

 (c) appointing or re-appointing Directors to fi ll vacancies arising at the meeting on retirement 
whether by rotation or otherwise;

 (d) re-appointing the retiring Auditors (unless they were last appointed otherwise than by the 
Company in General Meeting); and

 (e) fixing the remuneration of the Auditors or determining the manner in which such 
remuneration is to be fi xed.
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52. Any notice of a General Meeting to consider special business shall be accompanied by a statement 
regarding the effect of any proposed resolution on the Company in respect of such special 
business.

PROCEEDINGS AT GENERAL MEETINGS

53. The Chairman of the Board of Directors, failing whom the Deputy Chairman, shall preside as 
chairman at a General Meeting. If there be no such Chairman or Deputy Chairman, or if at any 
meeting neither be present within fi ve minutes after the time appointed for holding the meeting and 
willing to act, the Directors present shall choose one of their number (or, if no Director be present 
or if all the Directors present decline to take the chair, the members present shall choose one of 
their number) to be chairman of the meeting.

54. No business other than the appointment of a chairman shall be transacted at any General Meeting 
unless a quorum is present at the time when the meeting proceeds to business. Save as herein 
otherwise provided, the quorum at any General Meeting shall be two members present in person 
or by proxy.

55. If within thirty minutes from the time appointed for a General Meeting (or such longer interval 
as the chairman of the meeting may think fi t to allow) a quorum is not present, the meeting, if 
convened on the requisition of members, shall be dissolved. In any other case it shall stand 
adjourned to the same day in the next week (or if that day is a public holiday then to the next 
business day following that public holiday) at the same time and place or such other day, time or 
place as the Directors may by not less than ten days’ notice appoint.

56. The chairman of any General Meeting at which a quorum is present may with the consent of the 
meeting (and shall if so directed by the meeting) adjourn the meeting from time to time (or sine 
die) and from place to place, but no business shall be transacted at any adjourned meeting except 
business which might lawfully have been transacted at the meeting from which the adjournment 
took place. Where a meeting is adjourned sine die, the time and place for the adjourned meeting 
shall be fi xed by the Directors. When a meeting is adjourned for thirty days or more or sine die, not 
less than seven days’ notice of the adjourned meeting shall be given in like manner as in the case 
of the original meeting.

57. Save as herein before expressly provided, it shall not be necessary to give any notice of an 
adjournment or of the business to be transacted at an adjourned meeting.

58. If an amendment shall be proposed to any resolution under consideration but shall in good faith be 
ruled out of order by the chairman of the meeting, the proceedings on the substantive resolution 
shall not be invalidated by any error in such ruling. In the case of a resolution duly proposed as 
a Special Resolution, no amendment thereto (other than a mere clerical amendment to correct a 
patent error) may in any event be considered or voted upon.

59. At any General Meeting a resolution put to the vote of the meeting shall be decided on a show of 
hands unless a poll is (before or on the declaration of the result of the show of hands) demanded 
by:-

 (a) the chairman of the meeting; or

 (b) not less than two members present in person or by proxy and entitled to vote; or

 (c) any member present in person or by proxy, or where such a member has appointed two 
proxies any one of such proxies, or any number or combination of such members or proxies, 
holding or representing as the case may be not less than one-tenth of the total voting rights 
of all the members having the right to vote at the meeting; or



D-12

APPENDIX D – RELEVANT EXTRACTS FROM THE COMPANY’S CONSTITUTION

 (d) any member present in person or by proxy, or where such a member has appointed two 
proxies any one of such proxies, or any number or combination of such members or proxies, 
holding or representing as the case may be shares in the Company conferring a right to vote 
at the meeting being shares on which an aggregate sum has been paid up equal to not less 
than one-tenth of the total sum paid on all the shares conferring that right,

 Provided Always that no poll shall be demanded on the choice of the chairman of the meeting or 
on a question of adjournment. A demand for a poll may be withdrawn only with the approval of the 
meeting.

60. Unless a poll is required, a declaration by the chairman of the meeting that a resolution has been 
carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect in the 
minute book, shall be conclusive evidence of that fact without proof of the number or proportion 
of the votes recorded for or against such resolution. If a poll is required, it shall be taken in such 
manner (including the use of ballot or voting papers or tickets) as the chairman of the meeting may 
direct, and the result of the poll shall be deemed to be the resolution of the meeting at which the 
poll was demanded. The chairman of the meeting may (and if so directed by the meeting shall) 
appoint scrutineers and may adjourn the meeting to some place and time fi xed by him for the 
purpose of declaring the result of the poll.

61. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the 
meeting at which the show of hands takes place or at which the poll is demanded shall be entitled 
to a casting vote.

62. A poll demanded on any question shall be taken either immediately or at such subsequent time 
(not being more than thirty days from the date of the meeting) and place as the chairman of the 
meeting may direct. No notice need be given of a poll not taken immediately. The demand for a poll 
shall not prevent the continuance of the meeting for the transaction of any business other than the 
question on which the poll has been demanded.

VOTES OF MEMBERS

63. Subject to any special rights or restrictions as to voting attached by or in accordance with these 
presents to any class of shares, on a show of hands every member who is present in person or by 
proxy shall have one vote, the chairman of the meeting to determine which proxy shall be entitled 
to vote where a member is represented by two proxies, and on a poll every member who is present 
in person or by proxy shall have one vote for every share of which he is the holder. A member 
who is bankrupt shall not, while his bankruptcy continues, be entitled to exercise his rights as a 
member, or attend, vote or act at any meeting of the Company.

64. In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in person 
or by proxy, shall be accepted to the exclusion of the votes of the other joint holders and for this 
purpose seniority shall be determined by the order in which the names stand in the Register of 
Members or, as the case may be, the order in which the names appear in the Depository Register 
in respect of the joint holding.

65. Where in Singapore or elsewhere a receiver or other person (by whatever name called) has 
been appointed by any court claiming jurisdiction in that behalf to exercise powers with respect 
to the property or affairs of any member on the ground (however formulated) of mental disorder, 
the Directors may in their absolute discretion, upon or subject to production of such evidence of 
the appointment as the Directors may require, permit such receiver or other person on behalf of 
such member, to vote in person or by proxy at any General Meeting, or to exercise any other right 
conferred by membership in relation to meetings of the Company.
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66. No member shall be entitled in respect of shares held by him to vote at a General Meeting either 
personally or by proxy or to exercise any other right conferred by membership in relation to 
meetings of the Company if any call or other sum payable by him to the Company in respect of 
such shares remains unpaid.

67. No objection shall be raised as to the admissibility of any vote except at the meeting or adjourned 
meeting at which the vote objected to is or may be given or tendered and every vote not disallowed 
at such meeting shall be valid for all purposes. Any such objection shall be referred to the chairman 
of the meeting whose decision shall be fi nal and conclusive.

68. On a poll, votes may be given either personally or by proxy and a person entitled to more than one 
vote need not use all his votes or cast all the votes he uses in the same way.

69. (A) A member shall not be entitled to appoint more than two proxies to attend and vote at the 
same General Meeting, Provided that if a member shall nominate two proxies then the 
member shall specify the proportion of his shares to be represented by each such proxy, 
failing which the nomination shall be deemed to be alternative.

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

71. An instrument appointing a proxy must be left at such place or one of such places (if any) as 
may be specifi ed for that purpose in or by way of note to or in any document accompanying the 
notice convening the meeting (or, if no place is so specifi ed, at the Offi ce) not less than forty-eight 
hours before the time appointed for the holding of the meeting or adjourned meeting or (in the 
case of a poll taken otherwise than at or on the same day as the meeting or adjourned meeting) 
for the taking of the poll at which it is to be used, and in default shall not be treated as valid. The 
instrument shall, unless the contrary is stated thereon, be valid as well for any adjournment of 
the meeting as for the meeting to which it relates, Provided that an instrument of proxy relating 
to more than one meeting (including any adjournment thereof) having once been so delivered for 
the purposes of any meeting shall not be required to be delivered again for the purposes of any 
subsequent meeting to which it relates.

72. An instrument appointing a proxy shall be deemed to include the right to demand or join in 
demanding a poll and to speak at the meeting.

73. A vote cast by proxy shall not be invalidated by the previous death or insanity of the principal or by 
the revocation of the appointment of the proxy or of the authority under which the appointment was 
made provided that no intimation in writing of such death, insanity or revocation shall have been 
received by the Company at the Offi ce at least one hour before the commencement of the meeting 
or adjourned meeting or (in the case of a poll taken otherwise than at or on the same day as the 
meeting or adjourned meeting) the time appointed for the taking of the poll at which the vote is 
cast.

CORPORATIONS ACTING BY REPRESENTATIVES

74. Any corporation which is a member of the Company may by resolution of its directors or other 
governing body authorize such person as it thinks fi t to act as its representative at any meeting 
of the Company or of any class of members of the Company. The person so authorized shall 
be entitled to exercise the same powers on behalf of such corporation as the corporation could 
exercise if it were an individual member of the Company and such corporation shall for the 
purposes of these presents be deemed to be present in person at any such meeting if a person so 
authorized is present thereat.
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3. Rights in respect of dividends

RESERVES

122. The Directors may from time to time set aside out of the profi ts of the Company and carry to 
reserve such sums as they think proper which, at the discretion of the Directors, shall be applicable 
for any purpose to which the profi ts of the Company may properly be applied and pending such 
application may either be employed in the business of the Company or be invested. The Directors 
may divide the reserve into such special funds as they think fi t and may consolidate into one fund 
any special funds or any parts of any special funds into which the reserve may have been divided. 
The Directors may also, without placing the same to reserve, carry forward any profi ts. In carrying 
sums to reserve and in applying the same, the Directors shall comply with the provisions of the 
Statutes.

DIVIDENDS

123. The Company may by Ordinary Resolution declare dividends but no such dividend shall exceed the 
amount recommended by the Directors.

124. If and so far as in the opinion of the Directors, the profi ts of the Company justify such payments, 
the Directors may declare and pay the fi xed dividends on any class of shares carrying a fi xed 
dividend expressed to be payable on fi xed dates on the half-yearly or other dates prescribed for 
the payment thereof and may also from time to time declare and pay interim dividends on shares of 
any class of such amounts and on such dates and in respect of such periods as they think fi t.

125. Unless and to the extent that the rights attached to any shares or the terms of issue thereof 
otherwise provide, all dividends shall (as regards any shares not fully paid throughout the period in 
respect of which the dividend is paid) be apportioned and paid pro rata according to the amounts 
paid on the shares during any portion or portions of the period in respect of which the dividend 
is paid. For the purposes of this Article, no amount paid on a share in advance of calls shall be 
treated as paid on the share.

126. No dividend shall be paid otherwise than out of profi ts available for distribution under the provisions 
of the Statutes or, pursuant to Section 69 of the Act and in the form of stock dividends, out of the 
share premium account.

127. No dividend or other monies payable on or in respect of a share shall bear interest as against the 
Company.

128. (A) The Directors may retain any dividend or other monies payable on or in respect of a share 
on which the Company has a lien and may apply the same in or towards satisfaction of the 
debts, liabilities or engagements in respect of which the lien exists.

 (B) The Directors may retain the dividends payable upon shares in respect of which any person 
is under the provisions as to the transmission of shares hereinbefore contained entitled to 
become a member, or which any person is under those provisions entitled to transfer, until 
such person shall become a member in respect of such shares or shall transfer the same.

129. The waiver in whole or in part of any dividend on any share by any document (whether or not 
under seal) shall be effective only if such document is signed by the member (or the person 
entitled to the share in consequence of the death or bankruptcy of the holder) and delivered to the 
Company and if or to the extent that the same is accepted as such or acted upon by the Company.
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130. The Company may upon the recommendation of the Directors by Ordinary Resolution direct 
payment of a dividend in whole or in part by the distribution of specifi c assets (and in particular 
of paid-up shares or debentures of any other company) and the Directors shall give effect to such 
resolution. Where any diffi culty arises with regard to such distribution, the Directors may settle the 
same as they think expedient and in particular, may issue fractional certifi cates, may fi x the value 
for distribution of such specifi c assets or any part thereof, may determine that cash payments shall 
be made to any member upon the footing of the value so fi xed in order to adjust the rights of all 
parties and may vest any such specifi c assets in trustees as may seem expedient to the Directors.

131. Any dividend or other moneys payable in cash on or in respect of a share may be paid by cheque 
or warrant sent through the post to the registered address appearing in the Register of Members 
or (as the case may be) the Depository Register of the member or person entitled thereto (or, if 
two or more persons are registered in the Register of Members or (as the case may be) entered in 
the Depository Register as joint holders of the share or are entitled thereto in consequence of the 
death or bankruptcy of the holder, to any one of such persons) or to such person and such address 
as such member or person or persons may by writing direct. Every such cheque or warrant shall be 
made payable to the order of the person to whom it is sent or to such person as the holder or joint 
holders or person or persons entitled to the share in consequence of the death or bankruptcy of 
the holder may direct and payment of the cheque or warrant by the banker upon whom it is drawn 
shall be a good discharge to the Company. Every such cheque or warrant shall be sent at the risk 
of the person entitled to the money represented thereby.

132. If two or more persons are registered in the Register of Members or (as the case may be) the 
Depository Register as joint holders of any share, or are entitled jointly to a share in consequence 
of the death or bankruptcy of the holder, any one of them may give effectual receipts for any 
dividend or other moneys payable or property distributable on or in respect of the share.

133. Any resolution declaring a dividend on shares of any class, whether a resolution of the Company 
in General Meeting or a resolution of the Directors, may specify that the same shall be payable to 
the persons registered as the holders of such shares in the Register of Members or (as the case 
may be) the Depository Register at the close of business on a particular date and thereupon the 
dividend shall be payable to them in accordance with their respective holdings so registered, but 
without prejudice to the rights inter se in respect of such dividend of transferors and transferees of 
any such shares.

133A.

(1) Whenever the Directors have resolved or proposed that a dividend (including an interim, fi nal, 
special or other dividend) be paid or declared on the ordinary share capital of the Company, the 
Directors may further resolve that members entitled to such dividend be entitled to elect to receive 
an allotment of ordinary shares credited as fully paid in lieu of cash in respect of the whole or such 
part of the dividend as the Directors may think fi t. In such case, the following provisions shall apply:

 (a) The basis of any such allotment shall be determined by the Directors;

 (b) The Directors shall determine the manner in which members shall be entitled to elect to 
receive an allotment of ordinary shares credited as fully paid In lieu of cash in respect of the 
whole or such part of any dividend In respect of which the Directors shall have passed such 
a resolution as aforesaid, and the Directors may make such arrangements as to the giving 
of notice to members, providing for forms of election for completion by members, (whether 
in respect of a particular dividend or dividends or generally), determining the procedure for 
making such elections or revoking the same and the place at which and the latest date and 
time by which any forms of election or other documents by which elections are made or 
revoked must be lodged, and otherwise make all such arrangements and do ail such things, 
as the Directors consider necessary or expedient in connection with the provisions of this 
Article 133A;
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 (c) the right of election may be exercised in respect of the whole of that portion of the dividend 
in respect of which the right of election has been accorded provided that the Directors may 
determine, either generally or in any specifi c case, that such right shall be exercisable in 
respect of the whole or any part of that portion; and

 (d) the dividend (or that part of the dividend in-respect of which a right of election has been 
accorded) shall not be payable in cash on ordinary shares in respect of which the right 
of election has been duly exercised (the “elected ordinary shares”) and in lieu and in 
satisfaction thereof ordinary shares shall be allotted and credited as fully paid to the holders 
of the elected ordinary shares on the basis of allotment determined as aforesaid and for 
such purpose (notwithstanding the provisions of Article 134), the Directors shall (i) capitalise 
and apply the amount standing to the credit of any of the Company’s reserve accounts 
or any sum standing to the credit of the profi t and loss account or otherwise available for 
distribution as the Directors may determine, such sum as may be required to pay up in 
full (to the nominal value thereof) the appropriate number of ordinary shares for allotment 
and distribution to and among the holders of the elected ordinary shares on such basis, or 
(ii) apply the sum which would otherwise have been payable in cash to the holders of the 
elected ordinary shares towards payment of the appropriate number of ordinary shares for 
allotment and distribution to and among the holders of the elected ordinary shares on such 
basis.

(2) (a) The ordinary shares allotted pursuant to the provisions of paragraph (1) of this Article 
133A shall rank pari passu in all respects with the ordinary shares then in issue save only 
as regards participation In the dividend which is the subject of the election referred to 
above (including the right to make the election referred to above) or any other distributions, 
bonuses or rights paid, made, declared or announced prior to or contemporaneous with the 
payment or declaration of the dividend which is the subject of the election referred to above, 
unless the Directors shall otherwise specify.

 (b) The Directors may do all acts and things considered necessary or expedient to give effect 
to any capitalisation pursuant to the provisions of paragraph (1) of this Article 133A, with 
full power to make such provisions as they think fi t in the case of fractional entitlements to 
shares (including, notwithstanding any provision to the contrary in these Articles, provisions 
whereby, in whole or in part, fractional entitlements are disregarded or rounded up or down, 
or whereby the benefi t of fractional entitlements accrues to the Company rather than the 
members).

(3) The Directors may, on any occasion when they resolve as provided in paragraph (1) of this Article 
133A, determine that rights of election under that paragraph shall not be made available to the 
persons who are registered as holders of ordinary shares In the Register of Members or (as the 
case may be) in the Depository Register, or in respect of ordinary shares the transfer of which is 
registered, after such date as the Directors may fi x subject to such exceptions as the Directors 
think fi t, and in such event the provisions of this Article 133A shall be read and construed subject 
to such determination.

(4) The Directors may, on any occasion when they resolve as provided in paragraph (1) of this 
Article 133A, further determine that no allotment of shares or rights of election for shares under 
that paragraph shall be made available to members whose registered addresses entered in the 
Register of Members or (as the case may be) the Depository Register is outside Singapore or 
to such other members or class of members as the Directors may in their sole discretion decide 
and in such event the only entitlements of the members aforesaid shall be to receive in cash the 
relevant dividend resolved or proposed to be paid or declared.
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(5) Notwithstanding the foregoing provisions of this Article 133A, if at any time after the Directors’ 
resolution to apply the provisions of paragraph (1) of this Article 133A in relation to any dividend 
but prior to the allotment of ordinary shares pursuant thereto, the Directors shall consider that by 
reason of any event or circumstances (whether arising before or after such resolution) or by reason 
of any matter whatsoever it is no longer expedient or appropriate to Implement that proposal, the 
Directors may at their absolute discretion and as they deem fi t in the interest of the Company, 
cancel the proposed application of paragraph (1) of this Article 133A.

CAPITALIZATION OF PROFITS AND RESERVES

134. The Directors may, with the sanction of an Ordinary Resolution of the Company, capitalize any 
sum standing to the credit of any of the Company’s reserve accounts as representing profi ts 
available for distribution under the provisions of the Statutes or, pursuant to Sections 69 or 70 of 
the Act, the Company’s share premium account or capital redemption reserve, by appropriating 
such sum to the persons registered as the holders of shares in the Register of Members or (as 
the case may be) the Depository Register at the close of business on the date of the resolution 
(or such other date as may be specifi ed therein or determined as therein provided) in proportion to 
their then holdings of shares and applying such sum on their behalf in paying up in full unissued 
shares or (subject to any special rights previously conferred on any shares or class of shares 
for the time being issued) unissued shares of any other class not being redeemable shares, for 
allotment and distribution credited as fully paid up to and amongst them as bonus shares in the 
proportion aforesaid. The Directors may do all acts and things considered necessary or expedient 
to give effect to any such capitalization, with full power to the Directors to make such provisions 
as they think fi t for any fractional entitlements which would arise on the basis aforesaid (including 
provisions whereby fractional entitlements are disregarded or the benefi t thereof accrues to the 
Company rather than to the members concerned). The Directors may authorize any person to enter 
on behalf of all the members interested into an agreement with the Company providing for any 
such capitalization and matters incidental thereto and any agreement made under such authority 
shall be effective and binding on all concerned.
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