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DEFINITIONS

In this Circular, the following definitions apply throughout except where the context otherwise requires or 
unless otherwise stated:

“1Q FY2025” : The three (3) months ended 31 May 2024

“Agreement” : The conditional joint development agreement entered into on 10 
September 2024 between KMSB and CHPSSB in relation to the 
Proposed Joint Development

“Announcement” : The announcement in relation to the Proposed Joint 
Development released by the Company on 10 September 2024

“Annual Report 2024” : The annual report of the Company for the financial year ended 29 
February 2024

“Associate” : (a)	 in relation to any Director, chief executive officer, 
Substantial Shareholder or Controlling Shareholder (being 
an individual) means:

(i)	 his immediate family;

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

(iii)	 any company in which he and his immediate family 
together (directly or indirectly) have an interest of 
30% or more

(b)	 in relation to a Substantial Shareholder or Controlling 
Shareholder (being a company) means any other 
company which is its subsidiary or holding company or is 
a subsidiary of any such holding company or one in the 
equity of which it and/or such other company or companies 
taken together (directly or indirectly) have an interest of 
30% or more

“BKGD” : BKG Development Sdn. Bhd. (Registration No. 201301040447 
(1070270-M)), a wholly-owned subsidiary of CHGP

“Board” : The board of Directors of the Company for the time being

“Bridging Loan” : Has the meaning ascribed to it in Section 2.5 of this Circular

“Bridging Financier” : Has the meaning ascribed to it in Section 2.5 of this Circular

“BWSB” or “Tenant” : Berjaya Waterfront Sdn Bhd (Registration No. 199001000517  
(192075-U)), the existing tenant of the Land 

“CDP” : The Central Depository (Pte) Limited
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“CHGP” : Chin Hin Group Property Berhad (Registration No. 
200101017677 (553434-U)), a public company listed on the Main 
Market of Bursa Malaysia Securities Berhad

“CHPSSB” : Chin Hin Property (Stulang) Sdn. Bhd. (Registration No. 
202401036700 (1582547-H)), a wholly-owned subsidiary of 
BKGD

“Circular” : This circular to Shareholders dated 4 March 2025 

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

“Company” : Duty Free International Limited (Registration No. 200102393E)

“Completion Period” : Has the meaning ascribed to it in Section 2.6.5 of this Circular

“Conditional Period” : Has the meaning ascribed to it in Section 2.6.3 of this Circular

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

“Controlling Shareholder” : A person (including a corporation) who holds directly or indirectly 
15% or more of the total number of issued Shares excluding 
treasury shares and subsidiary holdings in the Company (subject 
to SGX-ST determining that such a person is not a controlling 
shareholder) or a person (including a corporation) who in fact 
exercises control over the Company

“Development Land” : Has the meaning ascribed to it in Section 2.5 of this Circular

“Development Rights” : Has the meaning ascribed to it in Section 2.6.1 of this Circular

“Director(s)” : The director(s) of the Company for the time being

“Due Diligence” : Has the meaning ascribed to it in Section 2.6.3 of this Circular

“Due Diligence Period” : Has the meaning ascribed to it in Section 2.6.3 of this Circular

“EGM” : The extraordinary general meeting of the Company to be held on 
Wednesday, 19 March 2025 at 11:30 a.m., notice of which is set 
out on pages  N-1 to N-4 of this Circular

“Entitlement Units” : Has the meaning ascribed to it in Section 2.6.1 of this Circular

“EPS” : Earnings per Share

“First Payment” : Has the meaning ascribed to it in Section 2.6.2 of this Circular

“FY” : Financial year ended or ending 28 or 29 February, as the case 
may be

“GDV” : Gross development value
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“GDC” : Gross development cost

“Group” : The Company and its subsidiaries

“Independent Valuer” : Rahim & Co International Sdn. Bhd.

“KMSB” : Kelana Megah Sdn. Bhd. (Registration No. 199101003203 
(213513-A)), a wholly-owned subsidiary of the Company

“KMSB’s Entitlement” : Has the meaning ascribed to it in Section 2.5 of this Circular

“Land” : A parcel of leasehold land held under H.S.(D) 605698, Lot No. 
PTB 20379, Bandar Johor Bahru, Daerah Johor Bahru, Negeri 
Johor, Malaysia measuring approximately 17,342 square meters 
(equivalent to approximately 186,668 square feet)

“Latest Practicable Date” : 24 February 2025, being the latest practicable date prior to the 
issue of this Circular

“Listing Manual” : The listing manual of the Mainboard of the SGX-ST, as amended, 
modified or supplemented from time to time 

“Non-Reclaimed Land” : Has the meaning ascribed to it in Section 2.6.8 of this Circular

“Notice of EGM” : Notice of EGM dated 4 March 2025 

“NTA” : Net tangible assets

“Parcels” : Has the meaning ascribed to it in Section 2.6.1 of this Circular

“Parties” : KMSB and CHPSSB together, and each a “Party”

“Plans” : Has the meaning ascribed to it in Section 2.6.1 of this Circular

“Power of Attorney” : Has the meaning ascribed to it in Section 2.6.3 of this Circular

“Privatisation Agreement” : The privatisation cum development agreement entered into on 27 
May 2019 between KMSB and the State Government of Johor, 
the State Secretary, Johor (Incorporated) and Majlis Bandaraya 
Johor Bahru in relation to the reclamation and privatisation of the 
Land

“Project” : Has the meaning ascribed to it in Section 1 of this Circular

“Proposed Joint Development” : Has the meaning ascribed to it in Section 1 of this Circular

“Proxy Form” : The proxy form attached to the Notice of EGM, enclosed in this 
Circular

“RMMJ” : Rumah Mampu Milik Johor (Affordable Homes Programme Johor)

“SBLC” : Standby letter of credit for a total sum of RM90,000,000.00 
issued in favour of KMSB to be provided by CHPSSB, payable 
upon demand and in such format as may be acceptable to KMSB
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“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shareholder(s)” : Shareholder(s) of the Company from time to time

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

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

“Tenancy Agreement” : The tenancy agreement entered into on 5 July 2024 between 
KMSB and the Tenant to let and grant the right to use part of the 
Land to the Tenant on a month-to-month basis unless terminated 
by either party by giving one (1) month advance notice in writing

“Unconditional Date” : Has the meaning ascribed to it in Section 2.6.3 of this Circular

“Unsold Parcels” : Has the meaning ascribed to it in Section 2.6.2 of this Circular

“Valuation” : The independent valuation of the market value of the Land 
conducted by the Independent Valuer as at 6 September 2024

“Valuation Certificate” : The valuation certificate dated 10 September 2024 issued by 
the Independent Valuer in respect of the Valuation as set out in 
Appendix I to this Circular

“Valuation Report” : The independent valuation report dated 10 September 2024 
issued by the Independent Valuer in respect of the Valuation

Currencies and Units

“RM” : Ringgit Malaysia, the lawful currency of Malaysia

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

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

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings 
ascribed to them respectively in Section 81SF of the Securities and Futures Act 2001 of Singapore.

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

The term “subsidiary holdings” shall have the meaning ascribed to it in Sections 21(4), 21(4B), 21(6A) 
and 21(6C) of the Companies Act.

The term “treasury shares” shall have the meaning ascribed to it in the Companies Act.

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

Any reference in this Circular to an enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any term defined under the Companies Act, the Listing Manual or any statutory 
modification thereof and used in this Circular shall, where applicable, have the same meaning assigned 
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to it under the Companies Act, the Listing Manual or any statutory modification thereof, as the case may 
be, unless otherwise provided.

Any reference in this Circular to “Rule” or “Chapter” is a reference to the relevant rule or chapter in the 
Listing Manual as for the time being, unless otherwise stated.

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

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

Any discrepancies in the tables included herein between the listed amounts and totals thereof are due to 
rounding. Accordingly, figures shown as totals in certain tables in this Circular may not be an arithmetic 
aggregation of the figures that precede them. 
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CAUTIONARY NOTE ON FORWARD LOOKING STATEMENTS

All statements other than statements of historical facts 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 “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast” 
and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” 
and “might”. These statements reflect the current expectations, beliefs, hopes, intentions or strategies 
of the party making the statements regarding the future and assumptions in light of currently available 
information as at the Latest Practicable Date. Such forward-looking statements are not guarantees of 
future performance or events and involve known and unknown risks and uncertainties. Accordingly, 
actual results or outcomes may differ materially from those described in such forward-looking statements. 
Shareholders and potential investors of the Company should not place undue reliance on such forward-
looking statements, and neither the Company nor KMSB undertakes any obligation to update publicly 
or revise any forward-looking statements for any reasons, even if new information becomes available or 
other events occur in the future, subject to compliance with all applicable laws and regulations and/or 
rules of the SGX-ST and/or any other regulatory or supervisory body or agency.
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LETTER TO SHAREHOLDERS

DUTY FREE INTERNATIONAL LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 200102393E)

Board of Directors: Registered Office:

Dato’ Sri Adam Sani bin Abdullah (Non-Executive Chairman) 138 Cecil Street 
#12-01A Cecil Court
Singapore 069538

Lee Sze Siang (Executive Director) 
Chew Soo Lin (Non-Independent Non-Executive Director)
Jeneral Tan Sri Dato’ Sri Abdullah bin Ahmad @ Dollah bin Amad (B)
  (Lead Independent Director)
Quek Meng Teck, Derrick (Independent Director)
Haslin binti Osman (Independent Director)

4 March 2025

To: 	 The Shareholders of Duty Free International Limited

Dear Sir/Madam,

THE PROPOSED JOINT DEVELOPMENT ON A PARCEL OF LEASEHOLD LAND HELD UNDER 
H.S.(D) 605698, LOT NO. PTB 20379, BANDAR JOHOR BAHRU, DAERAH JOHOR BAHRU, NEGERI 
JOHOR, MALAYSIA BY KELANA MEGAH SDN. BHD., BEING A MAJOR TRANSACTION UNDER THE 
LISTING MANUAL OF THE SGX-ST

1.	 INTRODUCTION

On 10 September 2024, the Company announced that the Company’s wholly-owned subsidiary, 
KMSB, had entered into the Agreement with CHPSSB on the same day, to undertake a joint 
development on the Land (the “Project”) (the “Proposed Joint Development”). 

The Proposed Joint Development constitutes a major transaction under Chapter 10 of the Listing 
Manual. The Directors are convening the EGM to be held on Wednesday, 19 March 2025 at 11:30 
a.m. at RNN Conference Centre, 137 Cecil Street, #04-01 Cecil Building, Singapore 069537, to 
seek Shareholders’ approval for the Proposed Joint Development. 

The purpose of this Circular is to explain the rationale for, and provide Shareholders with the 
relevant information relating to, the Proposed Joint Development, and to seek Shareholders’ 
approval for the Proposed Joint Development to be tabled as an ordinary resolution at the EGM. 
The Notice of EGM is set out on pages N-1 to N-4 of this Circular.

	 Shareholders are advised that the SGX-ST assumes no responsibility for the contents of 
this Circular, including the accuracy, completeness or correctness of any of the statements 
made, opinions expressed or reports contained in this Circular. 

2.	 THE PROPOSED JOINT DEVELOPMENT 

2.1 	 Information on KMSB 

	 KMSB is a private limited liability company incorporated in Malaysia on 8 March 1991. Its principal 
activities are property development, property investment and carrying on real estate activities with 
its own or leased properties.
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KMSB is a wholly-owned subsidiary of Orchard Boulevard Sdn. Bhd. (Registration No. 
199201003362 (234866-H)), which is wholly-owned by the Company. The ultimate holding 
company of KMSB is Atlan Holdings Bhd (Registration No. 198801005893 (173250-W)), a public 
company listed on the Main Market of Bursa Malaysia Securities Berhad, which holds an indirect 
shareholding interest of 75.53% of KMSB as at the Latest Practicable Date.

Please see below for the shareholdings structure between the Company and KMSB:

  

2.2	 Information on CHPSSB 

	 Save as otherwise indicated, the information below relating to CHPSSB was based on information 
provided by CHPSSB. In respect of such information, the Company has not independently verified 
the accuracy or correctness of the same and the Company’s responsibility is limited to ensuring 
that such information has been accurately and correctly extracted and reproduced in this Circular in 
its proper form and context.

	 CHPSSB is a private limited liability company incorporated in Malaysia on 2 September 2024 
with an issued and paid-up capital of RM2 comprising 2 ordinary shares. Its registered office is 
located at Suite 16.06 MWE Plaza, No. 8, Lebuh Farquhar, 10200 George Town, Pulau Pinang and 
it is principally involved in property development. CHPSSB is a wholly-owned subsidiary of BKGD, 
which in turn is a wholly-owned subsidiary of CHGP. CHGP is a public company listed on the Main 
Market of Bursa Malaysia Securities Berhad and is in the businesses of investment holding and the 
provision of management services.

	 To the best of the knowledge of the Board, (i) CHPSSB, its directors and its shareholders; 
(ii) BKGD, its directors and its shareholders; and (iii) CHGP, its directors and its substantial 
shareholders, are not related to the Group, the Company, its Directors, its Substantial Shareholders 
and their respective Associates and have no business, commercial or trade dealings with the 
Group prior to the Agreement. 

	 In addition, to the best of the knowledge of the Board, as at the Latest Practicable Date, (a) 
CHPSSB, its directors and its shareholders; (b) BKGD, its directors and its shareholders; and (c) 
CHGP, its directors and its substantial shareholders, do not currently hold any shareholding interest 
(direct or indirect) in the Company.

2.3	 Information of the Land 
	
	 KMSB had on 27 May 2019 entered into the Privatisation Agreement to acquire the Land for a 

cash consideration of RM13,500,000 via the reclamation and privatisation of the Land, whereby the 
State Government of Johor had agreed to accept the payments from KMSB and in consideration 
thereof, the State Government of Johor agreed to privatise through the State Secretary, Johor 
(Incorporated) the development by KMSB on the Land. The Land is categorised for “Building” 
purposes.

The Company

Orchard 
Boulevard Sdn. 

Bhd.

Kelana Megah 
Sdn. Bhd.
(KMSB)

100%

100%
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As at the date of this Circular, the issue document of title of the Land is still registered under 
Perbadanan Setiausaha Kerajaan Johor (the State Secretary, Johor (Incorporated)), and KMSB 
is in the process of registering the Land under its name. KMSB is to refresh the lease period of 
99 years from the date of issuance of the strata titles in respect of the Parcels (as defined herein) 
for the Project at the cost of KMSB. Nonetheless, KMSB is the beneficial owner of the Land for 99 
years’ leasehold period until 7 March 2120. As set out under Section 2.6.3(i)(a) of this Circular, 
as one of the conditions precedent to the Agreement for the purpose of the Proposed Joint 
Development, KMSB is required to successfully register its name on the issue document of title of 
the Land at its own costs. 

Further information on the Land is as follows:

Lot No. PTB 20379

Title No. H.S.(D) 605698

Tenure 99-year leasehold interest, expiring on 7 March 2120 

Land area 17,342 square metres (about 4.285 acres | 186,668 square feet), which 
includes non-reclaimed land of 6,237 square metres (about 67,135 
square feet)

Category of land 
use

Building

Expressed 
conditions

(a)	 this land shall be used for buildings to be built according to the 
plan approved by the relevant local authority;

(b)	 all dirt and pollution resulting from this activity must be channelled/
discarded to the places that have been determined by the relevant 
authorities; and

(c)	 all policies and conditions that have been set and enforced from 
time to time by the relevant authorities must be complied with

Endorsement 8 March 2021

Restriction in 
interest

This granted land cannot be sold, mortgaged, pledged, leased or 
transferred in any way whatsoever, including by using any agreement 
that aims to release/sell this land, without the permission of the state 
authorities

Registered owner Perbadanan Setiausaha Kerajaan Johor

Market value based 
on the Valuation 
Certificate, details 
as set out below

RM85,300,000

KMSB had also on 5 July 2024 entered into the Tenancy Agreement with the existing Tenant of the 
Land, being BWSB, to let and grant the right to use part of the Land to the Tenant on a month-to-
month basis unless terminated by either party by giving one (1) month advance notice in writing. 
The said part of the Land is currently used as a car park known as “Berjaya Waterfront Johor 
Bahru”, with some temporary structures erected thereon.

Save for the Tenancy Agreement, the Land is free from all encumbrances, squatters, illegal 
occupants and illegal structures.
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2.4 	 Independent Valuation

KMSB and CHPSSB have jointly appointed Rahim & Co International Sdn. Bhd. as the 
Independent Valuer to conduct the Valuation of the Land. The Independent Valuer is a registered 
valuer in Malaysia with the Board of Valuers, Appraisers, Estate Agents and Property Managers, 
Malaysia. 

The Valuation was prepared by Mr Loo Kung Hoe (“Mr Loo”), who is currently the director at 
the Johor office of Rahim & Co International Sdn. Bhd.. Mr Loo has over 30 years of working 
experience in property valuation, property management, research and consultancy and real estate 
agency, and has at least five (5) years of experience in valuing land and real properties in a similar 
industry and area as the subject property in which the Valuation is conducted. Mr Loo holds a 
Degree of Bachelor of Property Management from The University Technology of Malaysia. Mr 
Loo is the former chairman of Malaysian Institute of Estate Agents (Johor Branch) and a fellow 
of Malaysian Institute of Estate Agents. Mr Loo is also a member of Royal Institution of Surveyors 
Malaysia, Royal Institution of Chartered Surveyors, Association of Valuers, Property Managers, 
Estate Agents and Property Consultants in the Private Sector Malaysia as well as Malaysian 
Institute of Property and Facility Managers. 

Based on the Valuation Certificate and the Valuation Report, the Valuation of the Land is estimated 
to be approximately RM85.3 million as at 6 September 2024.

According to the Valuation Certificate and the Valuation Report, the basis of the Valuation of the 
Land is “market value” and on “as is” basis, i.e. a plot of vacant leasehold land which is based on 
the proposed development for 1,010 units of serviced apartments, 250 units of RMMJ and 10 units 
of retail lots. 

“Market value” is defined in Standard 4 of Malaysian Valuation Standards (6th Edition 2019) as the 
estimated amount for which an asset or liability should exchange on the date of valuation between 
a willing buyer and a willing seller in an arm’s-length transaction after proper marketing wherein the 
parties had each acted knowledgeably, prudently and without compulsion. In arriving at the “market 
value” of the Land, the Independent Valuer had adopted the residual method and the comparison 
approach. 

The residual method was adopted by the Independent Valuer due to the Land’s significant 
development potential, and by estimating its value by calculating the projected GDV and 
subtracting estimated development costs to determine its residual value. The residual method also 
factors in future development costs, expected returns, and the associated risks and profitability, 
providing a more accurate valuation based on the Project’s financial outcomes. Meanwhile, the 
comparison approach was adopted by the Independent Valuer as a check and balance to the 
market value of the Land derived using the residual method, ensuring that the Valuation aligns with 
prevailing market conditions. Please refer to the Valuation Certificate for more information on the 
residual method and the comparison approach adopted by the Independent Valuer.
 
The Valuation was conducted in accordance with the Malaysian Valuation Standards (6th Edition 
2019) issued by the Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia 
and the International Valuation Standards issued by the International Valuation Standards Council. 

The Independent Valuer has confirmed that it has no present or contemplated interest in the 
subject property (being the Land) which is the subject of the Valuation and it is independent of 
KMSB, CHPSSB and their respective related parties. The Independent Valuer has also confirmed 
that it is not involved in the discussion leading up to the decision on the part of the respective 
management to enter into the Agreement and there are no other factors that would interfere with 
its ability to give an independent and professional valuation of the subject property. As such, the 
Independent Valuer is in a position to provide an objective and unbiased valuation.
 
None of (i) CHPSSB, its directors and its shareholders; (ii) CHGP, its directors and its substantial 
shareholders; and (iii) the Group, the Company, its Directors and its Substantial Shareholders, have 
any interest, direct or indirect, in the Independent Valuer. 
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	 The Valuation Certificate is set out in Appendix I to this Circular. Both the Valuation Certificate 
and the Valuation Report are available as documents for inspection. Shareholders are advised to 
read and consider the Valuation Certificate carefully in its entirety.

2.5	 The Proposed Joint Development

	 KMSB had on 16 January 2018 obtained the approval from Johor State Economic Planning Unit 
to construct a proposed development comprising four (4) blocks of serviced apartments, 14 units 
of shop lots and multiple-storey carparks on part of the Land (“Development Land”). However, 
under the Agreement, an amendment to the existing approved development plan, according to 
the new development concept agreed upon by KMSB and CHPSSB pursuant to the Proposed 
Joint Development, shall be submitted for approval from the Johor State Economic Planning 
Unit. As set out under Section 2.6.3(i)(e)(i) of this Circular, as one of the conditions precedent to 
the Agreement for the purpose of the Proposed Joint Development, KMSB is required to obtain 
confirmation and/or approval in writing from the Appropriate Authority (as defined herein) in respect 
of the construction and implementation of the Project by CHPSSB based on the new development 
concept as agreed upon by KMSB and CHPSSB. For the purpose of this Section, “new 
development concept” refers to a revision of the components originally outlined in the privatization 
development plan. This involves adjustments or changes to the planned development components 
to align with updated objectives, market demands, or strategic directions.

KMSB and CHPSSB are desirous to enter into the Agreement to undertake the Proposed Joint 
Development to jointly develop the Development Land into two (2) blocks of 1,010 units of serviced 
apartments, 250 units of RMMJ, 10 units of retail lots and multiple-storey carparks on the Land. 

KMSB and CHPSSB agree that CHPSSB shall be responsible for overseeing and managing the 
Project and shall undertake and complete each phase of the Project upon the terms and subject to 
the conditions of the Agreement.

Pursuant to the Agreement, KMSB, being the joint developer of the Land, shall be entitled to 
18.0% of the total net saleable area (being not less than 837,152 square feet, subject to allowable 
variation of plus or minus 3%) of the Project (“KMSB’s Entitlement”) which shall be payable/
distributable in accordance with the manners as set out under Section 2.6.2 of this Circular. The 
value of KMSB’s Entitlement is estimated at RM83.57 million, determined on a willing-buyer and 
willing-seller basis after arm’s length negotiations based on 18.0% of the estimated development 
value of the total net saleable area of the Project attributable to the aforementioned two (2) blocks 
of 1,010 units of serviced apartments and 250 units of RMMJ. 

The KMSB’s Entitlement, being 18.0% of the total net saleable area of the entire Project 
(calculated in square feet), was determined taking into consideration, amongst others, (i) the 
estimated GDV and GDC of the Proposed Joint Development; (ii) the number and selling price of 
RMMJ units to be offered under the Proposed Joint Development in accordance with Johor State 
Government’s requirements and guidelines; and (iii) the Valuation Report in assessing the “market 
value” of the Land and the Land’s significant contribution to the Project. For the avoidance of doubt, 
the percentage of the KMSB’s Entitlement was mutually agreed upon by KMSB and CHPSSB 
through negotiations, ensuring fairness and alignment with the Project’s financial viability.

Further details of the Proposed Joint Development are as follows:
	

Number of phase : One (1) phase
Type of development : Two (2) blocks comprising 1,010 units of serviced 

apartments, 250 units of RMMJ, 10 units of retail lots 
and multiple-storey carparks

Net saleable area : Not less than 837,152 square feet, subject to 
allowable variation of plus or minus 3%

Expected commencement date : 3rd quarter of 2025
Expected completion date : 3rd quarter of 2029
Estimated GDV : RM478.42 million
Estimated GDC : RM406.42 million
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	 The estimated GDV of the Proposed Joint Development is determined based on (i) 1,010 units 
of serviced apartments with an average selling price ranging from RM360,000 to RM600,000 per 
unit, which is determined based on market comparables and internal market studies; (ii) 250 units 
of affordable housing priced at RM150,000 per unit in accordance with Johor State Government’s 
requirements and guidelines; and (iii) 10 units of retail lots with an average selling price of RM2.4 
million per unit, which is determined based on market comparables and internal market studies.

The estimated GDC of the Proposed Joint Development comprises the following:

RM (million)

Construction costs(1) 234.23

Other development costs(2) 172.19

406.42

Notes:

(1)	 Based on average construction costs of RM280 per square feet of net floor area taking reference from, amongst 
others, CHGP’s existing and completed property development projects 

(2)	 Consists of professional fees, statutory contributions, land costs as well as marketing, finance, and administrative 
costs

The entire development cost of the Proposed Joint Development will be borne solely by 
CHPSSB via a combination of proceeds from the sales of the parcel units of the Proposed Joint 
Development, bank borrowings and/or internally generated funds, and the exact breakdown and 
manner of which will be determined at a later stage depending on the gearing, cost and funding 
requirements of CHPSSB. 

Pursuant to the terms of the Agreement, CHPSSB shall procure a bridging loan (“Bridging 
Loan”) from its bridging financier (“Bridging Financier”) in order to finance the development cost 
of the Project, on terms which are acceptable to KMSB. The amount for the Bridging Loan will 
be determined at a later date based on the final development plan. For the avoidance of doubt, 
the financing cost of the Bridging Loan will be borne solely by CHPSSB. Subject to CHPSSB’s 
provision of a SBLC for RM90.0 million1 issued in favour of KMSB, KMSB agrees to facilitate and 
procure the consent to charge to allow the registration of a third-party charge on the Land in favour 
of the Bridging Financier. CHPSSB undertakes that it shall not draw down the Bridging Loan prior 
to the provision of the SBLC. The SBLC shall be valid and subsisting at all times throughout the 
duration of the Agreement and shall be renewed by CHPSSB one (1) month prior to the expiration 
of the SBLC, failing which, KMSB shall have the absolute right to claim the SBLC without further 
reference to CHPSSB. The SBLC shall expire upon completion of the Entitlement Units (as defined 
herein) and delivery of vacant possession of the Entitlement Units to KMSB (or such other party as 
may be nominated by KMSB). 

The Board is satisfied that CHPSSB will have the requisite financial resources to fulfil its 
obligations under the Proposed Joint Development taking into consideration that (i) CHPSSB is an 
indirect wholly-owned subsidiary of CHGP, a public company listed on the Main Market of Bursa 
Malaysia Securities Berhad; (ii) CHGP has a proven track record, having successfully completed a 
diverse range of projects, including residential, commercial and industrial, across various states of 
Peninsula Malaysia; and (iii) CHGP and its subsidiaries demonstrate a strong financial performance 
and position, with a net profit of RM130.34 million for the nine months ended 30 September 2024 
as well as net assets of RM1,475.75 million and cash and bank balances of RM294.55 million as at 
30 September 2024. 

1	 The determination that the provision of a SBLC for RM90.0 million is sufficient to allow the registration of a third-party charge on 
the Land in favor of the Bridge Financier, is based primarily on the Valuation of the Land. The SBLC amount is assessed against 
the market value of the Land as determined by the Independent Valuer. 
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2.6	 Key Terms of the Agreement

2.6.1 	Implementation of the Project

CHPSSB, as overseer and manager of the Project, shall be conferred with the following absolute 
rights in respect of the Project:

(i)	 the right to design, develop, build and complete the Project on the Development Land 
provided always that the building plans, layout plans and/or all drawings/plans proposed by 
CHPSSB for the Project shall be approved in writing by KMSB prior to submission to any 
federal, state or local government, semi-government, quasi-government, agencies or other 
bodies in Malaysia with authority to exercise its rights or jurisdiction in connection with or 
affecting the Development Land, the Project and/or any matter arising out of the terms of the 
Agreement (“Appropriate Authority”);

(ii)	 the right to apply and maintain all necessary approvals, licenses, and permits for the 
purpose of the Project at its own costs and expenses (unless otherwise stated in the 
Agreement);

(iii)	 the right to manage and implement the Project including the appointment of all consultants, 
advisers, contractors, and suppliers in relation thereto at its own costs and expenses;

(iv)	 the right to dispose of the components and the parcel units comprised in the Project 
(“Parcels”), save and except for such number of Parcels (calculated in square feet) as 
calculated based on the formula set out in the Agreement, transferrable to KMSB (the 
“Entitlement Units”); and

(v)	 the right to receive, collect, demand and utilise all proceeds and/or profits derived from the 
sale of the Parcels comprised in the Project, save and except for the Entitlement Units, and 
to any other form of revenue derived from the Project,

(collectively, “Development Rights”).

2.6.2	 Entitlements

KMSB’s Entitlement: KMSB shall be entitled to KMSB’s Entitlement, being 18.0% of the total net 
saleable area of the entire Project (calculated in square feet), which shall be payable/distributable 
as follows: 

(i)	 Entitlement in cash – a sum of RM3,000,000.00 shall be paid by CHPSSB by way of cash 
upon execution of the Agreement (the “First Payment”); and

(ii)	 Entitlement in kind – the balance of KMSB’s Entitlement shall be settled by way of 
distribution in kind, in accordance with the Parcel Entitlement (as defined herein) as set out 
under the Agreement. 

For the avoidance of doubt, the First Payment shall be refunded by KMSB to CHPSSB without 
interest (i) in the event of non-satisfaction of any or all of the conditions precedent set out in 
Section 2.6.3 and upon the successful revocation of the Power of Attorney, or (ii) in the event of 
default by KMSB, details as set out in Section 2.6.4 and Section 2.6.6 of this Circular, respectively.

Please refer to Section 2.5 of this Circular for information on the determination of the value of 
KMSB’s Entitlement.  

CHPSSB’s Entitlement: CHPSSB shall be entitled to all the proceeds derived from or in relation to 
the Project (excluding KMSB’s Entitlement).
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Parcel Entitlement: Subject to the procurement of the licences, permissions, approvals and 
consents from Appropriate Authorities for the Project or any part thereof in the name of CHPSSB 
as the developer (including the Development Order, the building plan approval, advertising permit, 
and developers’ license (APDL) (“Development Approvals”) by CHPSSB, the Parties agree that 
the balance of the KMSB’s Entitlement shall be satisfied by transferring the Entitlement Units to 
KMSB. 

In accordance with the terms set out in the Agreement, the Parties have agreed that the 
Entitlement Units shall be computed based on the following formula: 

Entitlement Units
(in square feet, subject to 
rounding up to the nearest 
whole number, eliminating 

any decimal points)

= (18% x total net saleable 
area approved by 

Appropriate Authority) 
(in square feet)

less (First Payment / Average 
Sale Price per Square 

Foot) 
(in square feet)

The Parties have also further agreed in accordance with the terms set out in the Agreement 
that, subject to all applicable laws and regulations, the Entitlement Units shall comprise an entire 
standalone en bloc tower (which is designed, planned and constructed in such way which allows 
the formation of a subsidiary management corporation) of the Proposed Joint Development.  

Unsold Parcel Entitlement: The Parties shall use their best endeavours to complete the Project 
and CHPSSB shall use its best endeavours to procure all Parcels to be completely disposed of 
on or before the completion of the Project. In the event there are unsold parcels on or after the 
completion of the Project (“Unsold Parcels”), KMSB shall hold all the Unsold Parcels belonging 
to CHPSSB as bare trustee in favour of CHPSSB without any further obligations or undertakings 
of any kind whatsoever, while the Unsold Parcels belonging to KMSB (i.e. the Entitlements Units 
of KMSB) will be held directly in the name of KMSB. For the avoidance of doubt, CHPSSB 
shall be the party responsible for the marketing and selling of (i) all units of the Proposed Joint 
Development (including the Entitlement Units under KMSB) before the completion of the Project; 
and (ii) all Unsold Parcels (whether they belong to CHPSSB or KMSB) after the completion of the 
Project.

2.6.3	 Conditions Precedent

	 The Agreement is subject to and conditional upon, among other things, the fulfilment of 
the following conditions precedent within nine (9) months from the date of the Agreement 
(“Conditional Period”) or such further period to be mutually agreed by the Parties:

(i)	 To be fulfilled by KMSB:

(a)	 To successfully register KMSB’s name on the issue document of title of the Land 
(which carries the category of land use of “Commercial”) at the costs of KMSB;

(b)	 To obtain the approval of the board of directors and/or shareholders of KMSB 
(including the holding company of KMSB, if applicable);

(c)	 To grant CHPSSB an irrevocable and limited power of attorney duly registered with 
the High Court of Malaya and Johor’s land office in favour of CHPSSB to deal with 
the Development Land (“Power of Attorney”) for the purposes of fulfilling the relevant 
conditions precedent contemplated in the Agreement;

 
(d)	 To terminate the Tenancy Agreement and to peacefully evict all the existing occupants 

and remove all the existing structures erected on the Land at the costs of KMSB 
without any claims, actions and/or any recourse to CHPSSB;
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(e)	 To obtain confirmation and/or approval in writing from the Appropriate Authority (with 
reasonable assistance from CHPSSB) in respect of the following:  

(i)	 the construction and implementation of the Project by CHPSSB based on the 
new development concept as agreed upon by the Parties; and

(ii)	 the Project shall have a net saleable area of not less than 837,152 square feet, 
subject to allowable variation of plus or minus 3%.

(ii)	 To be fulfilled by CHPSSB:

(a)	 To be satisfied with the legal, financial and/or business due diligence on the 
Development Land and the Project by CHPSSB (including the feasibility analysis on 
the Development Land and the Project) (“Due Diligence”) at the costs of CHPSSB;

(b)	 To provide KMSB the SBLC as a security for the compliance of its obligations set 
out in the Agreement. If CHPSSB intends to procure the Bridging Loan during the 
Conditional Period, the SBLC shall be provided to KMSB on the same day as the day 
of (in exchange for) the creation of the charge over the Land in favour of the Bridging 
Financier. For the avoidance of doubt, the fulfilment of this condition precedent shall 
only be commenced upon all the other conditions precedent being satisfied;

(c)	 To obtain the approval of the board of directors and/or shareholders of CHPSSB 
(including the holding company of CHPSSB, if applicable); and 

(d)	 To obtain the development order (refers to the development order or planning 
permission which is granted by the Appropriate Authority to carry out the Project on 
the Land as set out in the Agreement) at its own costs and expenses.

All conditions precedent as set out above shall be fulfilled within the Conditional Period, save and 
except for the condition precedent in respect of the Due Diligence, which shall be fulfilled within 
two (2) months from the date of the Agreement (“Due Diligence Period”). The Agreement shall 
be deemed unconditional on the date when all the conditions precedent (other than the conditions 
precedent which have been waived by written agreement of the Parties) have been fulfilled 
(“Unconditional Date”). The condition precedent in respect of the Due Diligence is satisfied or 
deemed satisfied if CHPSSB:

(a)	 notifies KMSB in writing that it is satisfied with the results of the due diligence audit within 
the Due Diligence Period; or

(b)	 does not notify KMSB whether it is satisfied with the results of Due Diligence by the 
expiration of the Due Diligence Period.

For avoidance of doubt, KMSB will grant two separate powers of attorney to CHPSSB under the 
Agreement. The first power of attorney is a limited power of attorney, granted solely for the purpose 
of fulfilling the conditions precedent under the Agreement. This first power of attorney, as outlined 
in Section 2.6.3 (i)(c) of this Circular, does not authorize CHPSSB to pledge or collateralize the 
Land. The second power of attorney, which grants CHPSSB the authority to charge the Land, will 
only be granted after the Agreement becomes unconditional and all conditions precedent have 
been fulfilled.

2.6.4	 Non-Satisfaction of Conditions Precedent

	 If any or all of the conditions precedent set out in Section 2.6.3 above is not satisfied prior to the 
expiration of the Conditional Period or the Due Diligence Period, as the case may be, a Party may 
terminate the Agreement forthwith by written notice to the other Party whereupon the Agreement 
shall cease to have effect and each Party shall have no claim under it against the other, save in 
respect of any antecedent breach and CHPSSB shall take all necessary steps, at its own costs and 
expenses, to effectively revoke the Power of Attorney with KMSB’s rights, benefits and interests 
therein intact. Upon the successful revocation of the Power of Attorney, KMSB shall then refund 
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the First Payment (being a sum of RM3,000,000.00) to CHPSSB without interest. Please refer to 
Section 2.6.2 and Section 2.6.6 of this Circular for more information on the First Payment and the 
refund of the First Payment. At its own costs and expenses, CHPSSB shall assign/novate, to the 
extent that it is legally allowed, all or any of the Development Approvals (as determined by KMSB) 
to KMSB or its nominee.

	 For the purpose of this Section, “antecedent breach” refers to a non-fulfilment or non-performance 
of any obligations by either Party under the Agreement that occurred prior to the termination of the 
Agreement. 

2.6.5	 Construction Completion

The Project (including the Entitlement Units) shall be completed within thirty-nine (39) months 
plus an extended period equivalent to the extension for the completion period under the sale and 
purchase agreements in relation to the Parcels to be entered into between CHPSSB, KMSB and 
the end-purchasers granted by the Appropriate Authorities commencing from, and including, the 
Unconditional Date (or such further period to be mutually agreed by the Parties) (“Completion 
Period”). For the purposes of the Agreement, the words “completion” or “complete” in respect of 
the Project shall mean the date when all Parcels (and all other units or components of the Project, 
including the Entitlement Units) have been issued with the certificate of completion and compliance.

Barring any unforeseen circumstances, the Proposed Joint Development is expected to be 
completed by the third quarter of 2029.

2.6.6	 Transfer of Strata Title

	 KMSB agrees to execute all such documents or instruments as may be necessary to apply for 
subdivision of the Land, strata titles or subsidiary titles, as the case maybe, and in relation to or 
for the transfer of the separate or strata titles of the Parcels to end-purchasers or their assignees 
of the same, and the charge over the separate or strata titles of the Parcels to end-purchasers’ 
financiers including memoranda of transfer, letter of undertakings and consents required by law to 
be executed by KMSB.

2.6.7	 Events of Default

	 Default by KMSB: In the event: 

(a)	 KMSB commits a material breach of any material obligations, covenant or undertaking which 
are related directly to obligations to be undertaken by KMSB in its capacity as the registered 
proprietor of the Land where in such event, KMSB has been given fourteen (14) days’ notice 
in writing by CHPSSB to remedy such breach and where KMSB fails to take any action 
whatsoever to remedy such breach within the said period; or

	 For the purpose of this Section, “material breach” refers to a breach of a fundamental 
term of the Agreement, or a breach that goes to the root of the Agreement. The difference 
between a fundamental and non-fundamental term lies in the remedies available to the 
aggrieved party. A breach in the fundamental term entitles the aggrieved party to rescind or 
repudiate the contract and the aggrieved party may sue for damages for any loss suffered as 
a result of the other party’s non-performance or to seek specific performance of the contract; 
whereas a breach of a non-fundamental term only entitles the aggrieved party to sue for 
damages.  

(b)	 KMSB goes into liquidation or makes an assignment for the benefit or enters into an 
arrangement or composition with its creditors or has a receiver appointed; or

(c)	 KMSB is unable to pay its debts within the meaning of the Companies Act 2016 of Malaysia 
for the time being in force in Malaysia; or



19

(d)	 any distress, legal or execution proceedings are levied or commenced against KMSB 
or judgment is entered against KMSB which may materially and adversely affect KMSB’s 
performance of its obligations under the Agreement; or

(e)	 KMSB shall have a receiver or manager or receiver and manager appointed over the whole 
or any material part of its assets,

then and in such event, CHPSSB shall have the right and power to either:  

(i) 	 claim for specific performance of the Agreement at the cost and expense of KMSB; or 

(ii) 	 terminate the Agreement and the following shall apply:  

(aa)	 Refund – KMSB shall refund without interest the First Payment within fourteen (14) 
days from the date of termination notice. Please refer to Section 2.6.2 and Section 
2.6.4 of this Circular for more information on the First Payment and the refund of the 
First Payment; and

(bb)	 Liquidated Ascertained Damage – KMSB shall further pay a sum of RM10,000,000.00 
to CHPSSB as agreed liquidated damages and not as a penalty within fourteen (14) 
days from the date of termination notice; and 

(cc)	 Other Costs – Without prejudice to any other rights and remedies to which CHPSSB 
may be entitled at law and/or under equity, CHPSSB shall be entitled to recover any 
costs, expenses and damages which CHPSSB has incurred and/or suffered under the 
Agreement and for the Project including any liquidated ascertained damages due to 
end-purchasers. All the costs shall be paid by KMSB to CHPSSB within fourteen (14) 
days from the date of finalisation of the calculation of such costs; and

(dd)	 Re-Delivery of Development Land – Concurrently with the receipt of payment under 
(aa), (bb) and (cc) by CHPSSB and the cancellation of SBLC by KMSB, CHPSSB 
shall re-deliver or transfer the legal and vacant possession of the Development 
Land to KMSB and shall undertake to ensure that the Land shall be free from 
all encumbrances with KMSB’s rights, benefits and interests therein intact and if 
necessary, to discharge or remove all charges, caveats and such other encumbrances 
created over the Land at its own costs and expenses; and

(ee)	 Assignment of Approvals – At its own costs and expenses, CHPSSB shall assign/
novate, to the extent that it is legally allowed, all or any of the Development Approvals 
(as determined by KMSB) to KMSB or its nominee; and

(ff)	 Revocation of Power of Attorney – CHPSSB shall take all necessary steps, at its own 
costs and expenses, to effectively revoke the powers of attorney granted by KMSB in 
favour of CHPSSB with KMSB’s rights, benefits and interests therein intact.

	 Default by CHPSSB: In the event: 

(a)	 CHPSSB commits a breach of any material obligations, covenant or undertaking as set out 
in the Agreement where in such event, CHPSSB has been given fourteen (14) days’ notice 
in writing by KMSB to remedy such breach and where CHPSSB fails to take any action 
whatsoever to remedy such breach within the said period; or

(b)	 CHPSSB goes into liquidation or makes an assignment for the benefit or enters into an 
arrangement or composition with its creditors or has a receiver appointed; or

(c)	 CHPSSB is unable to pay its debts within the meaning of the Companies Act 2016 of 
Malaysia for the time being in force in Malaysia; or
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(d)	 any distress, legal or execution proceedings is levied or commenced against CHPSSB or 
judgment is entered against CHPSSB which may materially and adversely affect CHPSSB’s 
performance of its obligations under the Agreement; or

(e)	 CHPSSB shall have a receiver or manager or receiver and manager appointed over the 
whole or any material part of its assets; or

(f)	 CHPSSB fails to complete the construction of the Project within the extended Completion 
Period; or

(g)	 CHPSSB suspends the construction of the Project for a continuous period of three (3) 
months or abandons work, 

then and in such event, KMSB shall have the right and power to either:

(i)	 claim for specific performance of the Agreement at the cost and expense of CHPSSB; or 

(ii) 	 terminate the Agreement and KMSB shall be entitled to the following rights and remedies:  

(aa) 	 SBLC – KMSB shall be entitled to call on the SBLC immediately without any reference 
to CHPSSB; and

(bb)	 Liquidated Ascertained Damage – CHPSSB shall pay a sum of RM10,000,000.00 to 
KMSB as agreed liquidated damages and not as a penalty within fourteen (14) days 
from the date of termination notice; and

(cc)	 Forfeiture – KMSB shall be entitled to forfeit the First Payment and it shall refund all 
other sums paid by CHPSSB (if any) without interest within fourteen (14) days from 
the date of termination notice; and

(dd)	 Other Costs – Without prejudice to any other rights and remedies to which KMSB 
may be entitled to at law and/or under equity, KMSB shall be entitled to recover any 
costs, expenses and damages which KMSB has incurred and/or suffered under the 
Agreement and for the Project including any liquidated ascertained damages due to 
end-purchasers. All the costs shall be paid by CHPSSB to KMSB within fourteen (14) 
days from the date of finalisation of the calculation of such costs; and

(ee)	 Re-Delivery of Land – Concurrently with the receipt of payment under (aa), (bb) and 
(cc) by KMSB, KMSB shall immediately transfer the Land to CHPSSB; and

(ff)	 Revocation of Power of Attorney – CHPSSB shall take all necessary steps, at its own 
costs and expenses, to effectively revoke the powers of attorney granted by KMSB in 
favour of CHPSSB with KMSB’s rights, benefits and interests therein intact.

2.6.8	 Salient terms on Non-Reclaimed Land

	 As at the date of the Agreement, there are certain portion of the Land, measuring approximately 
6,237 square metres (67,135 square feet) (“Non-Reclaimed Land”) which has yet to be reclaimed. 
The parties have agreed that during the subsistence of the Agreement:

(a)	 Subject to the appropriate authority granting the approval of the Development Order for the 
Project to be developed solely on the part of the Land which excludes the Non-Reclaimed 
Land, the ownership of the Non-Reclaimed Land (whether subsequently reclaimed or 
otherwise) shall belong exclusively to KMSB and, if necessary, shall be transferred and 
returned to KMSB after the delivery of vacant possession of Entitlement Units to KMSB. 
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(b)	 KMSB may, at its own costs and expenses, apply for subdivision of the Land to sub-divide 
the Non-Reclaimed Land from the Land (“Sub-Division”) and, where requested by KMSB, 
CHPSSB shall assist KMSB to do and perform all acts as shall be reasonably necessary 
to facilitate the Sub-Division without CHPSSB having to bear any associated costs and 
expenses. 

(c)	 In the event the Non-Reclaimed Land is required to be reclaimed in accordance with the 
direction of the appropriate authority, all the costs and expenses relating to such reclamation 
works shall be borne by KMSB; and 

(d)	 In the event that the Non-Reclaimed Land is subject to acquisition or intended acquisition 
by any party or any governmental statutory pursuant to either sections 4 or 8 of the Land 
Acquisition Act 1960 (or other relevant acts or contractual obligations), the following shall 
apply: - 

(i)	 if the acquisition does not materially affect the Project, any compensation/
consideration payable under such acquisition shall belong to KMSB exclusively as and 
when the same shall be paid; or 

(ii)	 if the acquisition materially affect the Project, the Agreement shall be mutually 
terminated and thereafter all monies paid to KMSB by CHPSSB and all reasonable 
costs and expenses incurred by CHPSSB shall be refunded by KMSB to CHPSSB 
without interest within 14 days from the date of termination and concurrently with 
the payment, CHPPSB shall re-deliver the legal and vacant possession of the Land 
(excluding the Non-Reclaimed Land) to KMSB free from all encumbrances at its own 
costs and expenses and thereafter the Agreement shall be of no further force or effect 
whatsoever save and except for antecedent breach, if any.

3.	 RATIONALE FOR THE AGREEMENT 

The formation of a joint development under the Agreement with CHGP to build residential serviced 
apartments on the Land presents significant strategic advantages and opportunities to provide 
earnings and growth opportunities for the Group, as well as a new revenue stream to the Group. 
This collaboration will allow the Group to tap the specialised expertise of CHGP in construction 
and engineering, as well as leverage on its strong reputation in real estate development and 
management. The Board believes that the Group’s collaboration with CHGP as a reputable partner 
for the Proposed Joint Development would enhance the Project’s attractiveness and would boost 
prospective investors’ and financiers’ confidence in the Project, as well as facilitate smoother 
access to regulatory approvals that are crucial for the timely and efficient execution of the Project.

In addition, the Board believes that the Proposed Joint Development, upon completion, will enable 
the Group to realise the value of the Land, strengthen the financial position of the Group and 
improve its cash flow. 

Accordingly, after having considered all relevant aspects of the Proposed Joint Development, the 
Board is of the opinion that the Agreement, the Project and the Proposed Joint Development are in 
the best interests of the Company. 
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4.	 RELATIVE FIGURES COMPUTED PURSUANT TO RULE 1006 OF THE LISTING MANUAL IN 
RELATION TO THE PROPOSED JOINT DEVELOPMENT

Based on the latest announced unaudited consolidated financial statements of the Group for 1Q 
FY2025 as at the date of the Announcement (i.e. 10 September 2024), the relative figures for the 
Proposed Joint Development computed on the bases set out in Rule 1006 of the Listing Manual 
are as follows: 

Rule 1006 Bases Relative Figures

(a) Net asset value of the assets to be disposed of, 
compared with the Group’s net asset value. 

24.5% (1)

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

1.4% (2)

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

32.6% (3)

(d) Number of equity securities issued by the Company 
as consideration for an acquisition, compared to the 
number of equity securities previously in issue.

Not applicable (4)

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

Not applicable (5)

Notes: 

(1)	 Computed based on the Valuation of the Land of approximately RM85,300,000, and the unaudited net asset value 
of the Group as at 31 May 2024 of approximately RM347,774,000. For the avoidance of doubt, the book value of the 
Land (being the land cost) as at 31 May 2024 amounted to approximately RM13,500,000. 

(2)	 Computed based on the net profit attributable to the Land (being the rental income generated from the Tenancy 
Agreement) for 1Q FY2025 of approximately RM30,000 and the profit before tax of the Group for 1Q FY2025 of 
approximately RM2,164,000.

(3)	 Computed based on KMSB’s Entitlement of approximately RM83,570,000 (being the consideration of KMSB 
granting of the Development Rights) and the Company’s market capitalisation of approximately RM256,415,000. 
The market capitalisation of the Company was computed based on the issued share capital of the Company of 
1,198,200,293 Shares and the volume weighted average price of RM0.214 per Share on 9 September 2024 (being 
the last day on which the Shares were traded prior to the date of the Agreement).

	 As disclosed under Section 2.5 of this Circular, the value of KMSB’s Entitlement of approximately RM83,570,000 
is determined on a willing-buyer and willing-seller basis after arm’s length negotiations based on 18.0% of the 
estimated development value of the total net saleable area of the Project. Please refer to Section 2.5 of this Circular 
for more information on the bases for the computation of the value of KMSB’s Entitlement. 

(4)	 Rule 1006(d) of the Listing Manual is not applicable to a disposal of assets.

(5)	 Rule 1006(e) of the Listing Manual is not applicable as the Company is not a mineral, oil and gas company.

As the relative figures under Rules 1006(a) and 1006(c) of the Listing Manual exceed 20%, the 
Proposed Joint Development constitutes a “major transaction” under Rule 1014 of the Listing 
Manual. Accordingly, the approval of the Shareholders is being sought for the Proposed Joint 
Development at the EGM.
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5.	 FINANCIAL EFFECTS 

	 The Proposed Joint Development is not expected to have any material impact on the net tangible 
assets or earnings per share of the Group for the current financial year ended 28 February 2025.

Pro Forma Financial Effects of the Proposed Joint Development

The pro forma financial effects of the Proposed Joint Development on the Group set out below 
are presented purely for illustrative purposes only and do not necessarily reflect the actual results 
and financial performance and position of the Group after the completion of the Proposed Joint 
Development. No representation is made as to the financial position and/or results of the Group 
after the completion of the Proposed Joint Development. The pro forma financial effects of the 
Proposed Joint Development on the Group set out below have been prepared based on the 
audited consolidated financial statements of the Group for FY2024 and are subject to the following 
key assumptions: 

(a)	 for the purposes of computing the NTA per Share of the Group after the completion of the 
Proposed Joint Development, it is assumed that the Proposed Joint Development had been 
completed on 29 February 2024 (being the end of the most recently audited financial year); 

(b)	 for the purposes of computing the EPS of the Group after the completion of the Proposed 
Joint Development, it is assumed that the Proposed Joint Development had been completed 
on 1 March 2023 (being the beginning of the most recently audited financial year); 

(c)	 all the Entitlement Units of KMSB have been completed and fully sold based on the 
estimated value of KMSB’s Entitlement of RM83.57 million; and

(d)	 the estimated expenses incurred/to be incurred in relation to the Proposed Joint 
Development is approximately RM20,000,000 (including land cost). 

Effect on NTA per Share

As at 29 February 2024 Before the completion 
of the Proposed Joint 

Development

After the completion 
of the Proposed Joint 

Development

NTA(1) (RM’000) 339,865 403,435(2)

Number of issued Shares (excluding 
treasury shares) (’000)

1,198,200 1,198,200

NTA per Share (RM cents) 28.36 33.67

Notes:

(1)	 NTA refers to NTA attributable to Shareholders and is computed based on total assets less total liabilities, intangible 
assets (i.e. goodwill) and non-controlling interests.

(2)	 Computed based on the consideration for the Proposed Joint Development (being KMSB’s Entitlement) of RM83.57 
million, after deducting the estimated expenses in relation to the Proposed Joint Development (comprising land cost 

and other costs) of RM20,000,000.
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Effect on EPS

For FY2024 Before the completion 
of the Proposed Joint 

Development

After the completion 
of the Proposed Joint 

Development

Net profit attributable to Shareholders 
after tax (RM’000)

14,010 77,580

Number of issued Shares (excluding 
treasury shares) (’000)

1,198,200 1,198,200

EPS (RM cents) 1.17 6.47

Consideration over Book Value

Based on the latest announced unaudited consolidated financial statements of the Group for 1Q 
FY2025 as at the date of the Announcement (i.e. 10 September 2024), the book value of the Land 
as at 31 May 2024 amounted to approximately RM13,500,000. The excess of the consideration for 
the Proposed Joint Development (being KMSB’s Entitlement) over the book value of the Land as at 
31 May 2024 is approximately RM70,070,000.

Net Gain on Disposal

Based on the latest announced unaudited consolidated financial statements of the Group for 1Q 
FY2025 as at the date of the Announcement (i.e. 10 September 2024), the book value of the Land 
(being the land cost) as at 31 May 2024 amounted to approximately RM13,500,000. Other costs 
estimated to be incurred for the Proposed Joint Development is approximately RM6,500,000. 
Accordingly, the consideration for the Proposed Joint Development (being KMSB’s Entitlement) less 
total costs relating to the Proposed Joint Development (comprising the aforementioned land cost 
and other costs) will amount to a net gain of approximately RM63,570,000. 

6.	 USE OF PROCEEDS FROM THE PROPOSED JOINT DEVELOPMENT

The Group intends to utilise the entire First Payment of RM3,000,000.00 for general working capital 
purposes of the Group. 

The Group’s intention for the Entitlement Units is to sell them to generate revenue and profit for 
the Group, and the proceeds from the sale of the Entitlement Units are intended to be utilised for 
general working capital purposes of the Group.

7.	 SERVICE CONTRACTS

	 No person will be appointed as a Director to the Board in connection with the Agreement and the 
Proposed Joint Development. Accordingly, no service contract in relation thereto is proposed or will 
be entered into between the Company and any such person. 

8.	 INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 

	 The interests of the Directors and Substantial Shareholders in the Shares based on information 
recorded in the Register of Directors’ Shareholdings and the Register of Substantial Shareholders 
respectively, maintained pursuant to Section 164 and Section 88 of the Companies Act respectively 
as at the Latest Practicable Date are as follows:
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Direct Interest Deemed Interest Total Interest

No. of Shares %(1) No. of Shares %(1) No. of Shares %(1)

Directors

Dato’ Sri Adam Sani bin 
Abdullah 

– – 905,028,113(2) 75.53 905,028,113 75.53

Lee Sze Siang – – – – – –

Chew Soo Lin 3,179,399 0.27 133,000(3) 0.01 3,312,399 0.28

Jeneral Tan Sri Dato’ Sri 
Abdullah bin Ahmad @ 
Dollah bin Amad (B)

– – – – – –

Haslin binti Osman – – – – – –

Quek Meng Teck, Derrick 320,000 0.03 – – 320,000 0.03

Substantial Shareholders

Dato’ Sri Adam Sani bin 
Abdullah

– – 905,028,113(2) 75.53 905,028,113 75.53

Atlan Holdings Bhd 905,028,113 75.53 – – 905,028,113 75.53

Chesterfield Trust 
Company Limited as 
Trustees of The Lim 
Family Trust

– – 905,028,113(4) 75.53 905,028,113 75.53

Distinct Continent Sdn 
Bhd

– – 905,028,113(5) 75.53 905,028,113 75.53

Alpretz Capital Sdn. Bhd. – – 905,028,113(6) 75.53 905,028,113 75.53

Lim Family Holdings 
Limited

– – 905,028,113(7) 75.53 905,028,113 75.53

Berjaya Corporation 
Berhad

– – 905,028,113(8) 75.53 905,028,113 75.53

Notes:

(1)	 The percentage of Shares is computed based on 1,198,200,293 Shares, being the total number of issued voting 
shares of the Company (excluding 30,999,300 treasury shares) as at the Latest Practicable Date. The Company 
does not have any subsidiary holdings as at the Latest Practicable Date. 

(2)	 Dato’ Sri Adam Sani bin Abdullah is deemed to have interest in the 905,028,113 Shares held by Atlan Holdings Bhd 
through Chesterfield Trust Company Limited as Trustees of The Lim Family Trust by virtue of himself as the settlor, 
initial Protector and a primary beneficiary of The Lim Family Trust. 

(3)	 Chew Soo Lin is deemed to have interest in the 133,000 Shares held by his mother, Chong Sai Noi @ Chong Mew 
Leng.

(4)	 Chesterfield Trust Company Limited as Trustees of The Lim Family Trust is deemed to have interest in the 
905,028,113 Shares held by Atlan Holdings Bhd through Distinct Continent Sdn Bhd and Alpretz Capital Sdn. Bhd. 
which are owned by Lim Family Holdings Limited by virtue of Section 7 of the Companies Act.

(5)	 Distinct Continent Sdn Bhd is a substantial shareholder of Atlan Holdings Bhd. Distinct Continent Sdn Bhd 
is deemed to have interest in the 905,028,113 Shares held by Atlan Holdings Bhd by virtue of Section 7 of the 
Companies Act. 

(6)	 Alpretz Capital Sdn. Bhd. is a substantial shareholder of Atlan Holdings Bhd. Alpretz Capital Sdn. Bhd. is deemed to 
have interest in the 905,028,113 Shares held by Atlan Holdings Bhd by virtue of Section 7 of the Companies Act.

(7)	 Lim Family Holdings Limited is deemed to have interest in the 905,028,113 Shares held by Atlan Holdings Bhd 
through its majority interest in Distinct Continent Sdn Bhd and Alpretz Capital Sdn. Bhd. by virtue of Section 7 of the 
Companies Act.

(8)	 Berjaya Corporation Berhad is deemed to have interest in the 905,028,113 Shares held by Atlan Holdings Bhd 
through its direct and indirect interest totalling 26.53% in Atlan Holdings Bhd.

	 As at the Latest Practicable Date, save for their respective shareholdings in the Company (if any), 
none of the Directors or Substantial Shareholders and their respective Associates, has any interest, 
direct or indirect, in the Proposed Joint Development.
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9.	 DIRECTORS’ RECOMMENDATION

Having considered, inter alia, the rationale for and benefits of the Proposed Joint Development, 
the pro forma financial effects of the Proposed Joint Development and the Valuation, the Directors 
are of the opinion that the Proposed Joint Development is in the interests of the Company and 
Shareholders. Accordingly, the Directors recommend that Shareholders vote in favour of the 
Ordinary Resolution in relation to the Proposed Joint Development as set out in the Notice of EGM. 

Shareholders are advised to read this Circular, including but not limited to the Valuation Certificate, 
in its entirety carefully. Shareholders are also advised to exercise caution in their decision in voting 
in favour for or against the Proposed Joint Development. Any individual Shareholder who may 
require specific advice in the context of their specific investment, is to consult his/her stockbroker, 
bank manager, solicitor, accountant or other professional adviser.

10.	 CONSENT

	 The Independent Valuer has given and has not withdrawn its written consent to the issue of this 
Circular with the inclusion herein of its name and the Valuation Certificate as set out in Appendix 
I to this Circular, and all references thereto (including the Valuation Certificate), in the form and 
context in which they appear in this Circular, and to act in such capacity in relation to this Circular.

11.	 DIRECTORS’ RESPONSIBILITY STATEMENT

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

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

12.	 EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages N-1 to N-4 of this Circular, will be convened and held 
on Wednesday, 19 March 2025 at 11:30 a.m. at RNN Conference Centre, 137 Cecil Street, #04-01 
Cecil Building, Singapore 069537 for the purpose of considering and, if thought fit, passing with or 
without modifications, the Ordinary Resolution in relation to the Proposed Joint Development set 
out in the Notice of EGM. There will be no option for Shareholders to participate virtually.

13.	 ACTION TO BE TAKEN BY SHAREHOLDERS

Shareholders who are unable to attend the EGM and who wish to appoint a proxy or proxies to 
attend, speak and vote on their behalf at the EGM are requested to complete, sign and return 
the Proxy Form attached to the Notice of EGM, enclosed in this Circular, in accordance with the 
instructions printed therein as soon as possible and, in any event, so as to arrive by (i) post at the 
office of the Share Registrar of the Company at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, 
Singapore 098632; or (ii) email at srs.proxy@boardroomlimited.com not less than seventy-two (72) 
hours before the time fixed for the EGM. The completion and lodgment of the Proxy Form by a 
Shareholder will not prevent him from attending, speaking and voting at the EGM in person if he so 
wishes.
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A Depositor shall not be regarded as a member of the Company entitled to attend the EGM and to 
speak and vote thereat unless his name appears on the Depository Register maintained by CDP at 
least seventy-two (72) hours before the time fixed for the EGM.

14.	 DOCUMENTS AVAILABLE FOR INSPECTION

	 Copies of the following documents are available for inspection at the registered office of the 
Company at 138 Cecil Street, #12-01A Cecil Court, Singapore 069538, during normal business 
hours, for three (3) months from the date of the EGM:

(a)	 the Constitution of the Company; 

(b)	 the Annual Report 2024; 

(c)	 the unaudited consolidated financial statements of the Group for three months ended 31 May 
2024; 

(d)	 the latest unaudited consolidated financial statements of the Group for nine months ended 
30 November 2024;

(e)	 the Agreement; 

(f)	 the Valuation Certificate; 

(g)	 the Valuation Report; and 

(h)	 the letter of consent referred to in Section 10 (Consent) above. 

Yours faithfully
For and on behalf of the Board of Directors 

Lee Sze Siang 
Executive Director

DUTY FREE INTERNATIONAL LIMITED
4 March 2025
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APPENDIX I - VALUATION CERTIFICATE
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DUTY FREE INTERNATIONAL LIMITED
(Company Registration No.: 200102393E)

(Incorporated in the Republic of Singapore)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of Duty Free International 
Limited (the “Company”) will be held at RNN Conference Centre, 137 Cecil Street, #04-01 Cecil Building, 
Singapore 069537 on Wednesday, 19 March 2025 at 11:30 a.m. for the purpose of considering and, if 
thought fit, passing (with or without any modification), the following resolution:

Unless otherwise defined, all terms in this Notice of EGM shall have the same meanings as those defined 
or construed in the circular to shareholders dated 4 March 2025 issued by the Company (the “Circular”). 

ORDINARY RESOLUTION 

THE PROPOSED JOINT DEVELOPMENT ON A PARCEL OF LEASEHOLD LAND HELD UNDER 
H.S.(D) 605698, LOT NO. PTB 20379, BANDAR JOHOR BAHRU, DAERAH JOHOR BAHRU, NEGERI 
JOHOR, MALAYSIA BY KELANA MEGAH SDN. BHD., BEING A MAJOR TRANSACTION UNDER THE 
LISTING MANUAL OF THE SGX-ST

RESOLVED THAT: 

(a)	 approval be and is hereby given for the Proposed Joint Development on a parcel of leasehold 
land held under H.S.(D) 605698, Lot No. PTB 20379, Bandar Johor Bahru, Daerah Johor Bahru, 
Negeri Johor, Malaysia by Kelana Megah Sdn. Bhd., the Company’s wholly-owned subsidiary, 
being a major transaction under the Listing Manual and that authority be and is hereby granted 
to the Directors to carry out and implement the Proposed Joint Development on the terms and 
subject to the conditions set out in the Agreement dated 10 September 2024 entered into between 
Kelana Megah Sdn. Bhd. and Chin Hin Property (Stulang) Sdn. Bhd. in relation to the Proposed 
Joint Development; 

(b)	 the Directors or any of them be and are hereby authorised to complete and do all acts and 
things (including, without limitation, enter into all transactions, arrangements and agreements 
and approve, sign, execute and deliver all such documents or agreements which they in their 
absolute discretion consider to be necessary, and to exercise such discretion as may be required, 
to approve any amendments, alterations or modifications to any document, and to sign, file and/
or submit any notices, forms and documents with or to the relevant authorities) and do all deeds 
and things as they or each of them may consider necessary, desirable, incidental or expedient for 
the purposes of or to give effect to the matters contemplated by this Ordinary Resolution and the 
Proposed Joint Development, and implement any of the foregoing as they or each of them may in 
their or each of their absolute discretion deem fit in the interests of the Company; and

(c)	 any acts and things done or performed, and/or any agreements and documents signed, executed, 
sealed and/or delivered by a Director in connection with this resolution and the Proposed Joint 
Development be and are hereby approved, confirmed and ratified.

BY ORDER OF THE BOARD

Thum Sook Fun
Company Secretary 

Singapore, 4 March 2025
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IMPORTANT NOTES: 

Format of Meeting 

1.	 The EGM will be held in physical format at the venue, date and time as stated above. Shareholders, including investors 
who hold shares through Central Provident Fund Investment Scheme (“CPF Investors”) and/or Supplementary Retirement 
Scheme (“SRS Investors”), and (where applicable) duly appointed proxies or representatives will be able to ask questions and 
vote at the EGM by attending the EGM in person. There will be no option for shareholders to participate virtually.

	 Printed copies of this Notice of EGM, the accompanying Proxy Form and the form to request for a physical copy of the 
Circular (“Request Form”) will be sent by post to members. These documents will also be published at the Company’s 
corporate website at https://ir.dfi.com.sg/ and SGXNet at https://www.sgx.com/securities/company-announcements.

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

(b) 	 A member who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at 
the EGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such 
member. Where such member appoints more than two (2) proxies, the number and class of shares in relation to which 
each proxy has been appointed shall be specified in the instrument appointing a proxy or proxies.

	 “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore (the “Act”).

3.	 A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the EGM as his/her/its 
proxy.

4.	 The instrument appointing proxy must be signed by the appointor, or his attorney duly authorised in writing. Where the 
instrument appointing proxy is executed by a corporation, it must be either under its common seal or under the hand of any 
duly authorised officer or attorney duly authorised. The power of attorney or other authority, if any, under which the instrument 
of proxy is signed on behalf of the member or duly certified copy of that power of attorney or other authority (failing previous 
registration with the Company), if required by law, be duly stamped and attached together with the proxy form, falling which the 
proxy form may be treated as invalid.

5.	 Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register 
(as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore), you should insert that number of shares. If 
you have shares registered in your name in the Register of Members of the Company, you should insert that number of shares.  
If you have shares entered against your name in the Depository Register and the Register of Members of the Company, you 
should insert the aggregate number of shares entered against your name in the Depository Register and registered in your 
name in the Register of Members of the Company. If no number is inserted, the instrument appointing a proxy, or proxies shall 
be deemed to relate held by you.

6.	 The instrument appointing a proxy or proxies must be submitted to the Company in the following manners by 11:30 a.m. on 
Sunday, 16 March 2025, being not less than 72 hours before the time appointed for the EGM: 

(i)	 if submitted by post, be deposited at the office of the Share Registrar of the Company at 1 Harbourfront Avenue,  
#14-07 Keppel Bay Tower, Singapore 098632; or

(ii)	 if submitted electronically, via email to srs.proxy@boardroomlimited.com.

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

7.	 If a member wishes to appoint the Chairman of the EGM as proxy, such member (whether individual or corporate) must give 
specific instruction as to voting for, against or abstentions from voting on, each resolution in the instrument appointing the 
Chairman of the EGM as proxy. If no specific direction as to voting or abstentions from voting in respect of a resolution in the 
form of proxy, the appointment of the Chairman of the EGM as proxy for that resolution will be treated as invalid.

8.	 CPF and SRS investors:

(a) 	 may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, 
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) 	 may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes at least seven (7) working days 
before the EGM by 5:00 p.m. on Friday, 7 March 2025.

9.	 A corporation which is a member may authorise by resolution of its directors or other governing body, such person as it thinks 
fit to act as its representative at the EGM, in accordance with Section 179 of the Act.
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10.	 The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed, 
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in 
the instrument appointing a proxy or proxies.  In addition, in the case of a member whose shares are entered against his/her 
name in the Depository Register, the Company may reject any instrument of proxy lodged if such member, being the appointor, 
is not shown to have shares entered against his/her name in the Depository Register 72 hours before the time appointed for 
holding the EGM, as certified by the Depository to the Company.

11.	 Completion and return of the Proxy Form by a member will not prevent him/her from attending, speaking and voting at the 
EGM if he/she so wishes. The appointment of proxy(ies) for the EGM will be deemed to be revoked if the member attends the 
EGM in person and in such event, the Company reserves the right to refuse to admit any person or persons appointed during 
the relevant instrument appointing a proxy(xies) to the EGM.

Submission of Questions

12.	 Members and their proxy(ies) attending the EGM may ask questions in person at the EGM.

13.	 Members, including CPF Investors and SRS Investors, can also submit substantial and relevant questions relating to the 
Ordinary Resolution to be tabled at the EGM in advance by 5:00 p.m. on Tuesday, 11 March 2025:

(i)	 if submitted by post, be deposited at the office of the Share Registrar of the Company at 1 Harbourfront Avenue,  
#14-07 Keppel Bay Tower, Singapore 098632; or

(ii)	 if submitted electronically, via email to srs.teamE@boardroomlimited.com.

14.	 When submitting questions by post or via email, members MUST provide their particulars as follows for verification purposes:

(a)	 Full name (for individuals)/company name (for corporates) as per CDP/SRS account records;

(b)	 National Registration Identity Card Number or Passport Number (for individuals) / Company Registration Number 
(for corporates);

(c)	 The manner in which the members hold shares in the Company (e.g. via CDP, CPF or SRS or etc);

(d)	 Contact number; and

(e)	 Email address.

15.	 The Company will endeavour to address all substantial and relevant questions (which are related to the Ordinary 
Resolution to be tabled for approval at the EGM) received from members by 5:00 p.m. on Tuesday, 11 March 2025 by 
publishing its responses to such questions on the Company’s corporate website at https://ir.dfi.com.sg/ and SGXNet at  
https://www.sgx.com/securities/company-announcements at least 48 hours prior to the closing date and time of the 
lodgement /receipt of the instruments appointing a proxy(ies).  Where substantial and relevant questions submitted by 
members are unable to be addressed prior to the EGM, the Company will address them at the EGM. Where questions 
overlap, we may consolidate such questions and address them by topic. Consequently, some questions may not be 
individually addressed.

Access to Documents

16.	 The Circular, this Notice of EGM, the accompanying Proxy Form and the Request Form may be accessed at the Company’s 
corporate website at https://ir.dfi.com.sg/ or SGXNet at https://www.sgx.com/securities/company-announcements.

	 A member who wishes to request for a printed copy of the Circular may do so by completing and submitting the Request 
Form by 5:00 p.m. on Tuesday, 11 March 2025 in the following manner: 

(i)	 if submitted by post, be deposited at the office of the Share Registrar of the Company at 1 Harbourfront Avenue, #14-
07 Keppel Bay Tower, Singapore 098632; or

(ii)	 if submitted electronically, via email to srs.requestform@boardroomlimited.com.
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Personal Data Privacy

“Personal data” in this notice of EGM has the same meaning as “personal data” in the Personal Data Protection Act 2012 of 
Singapore, which includes the member’s name and its proxy’s and/or representative’s name, address and NRIC/Passport number. 
Where a member of the Company submits an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and 
vote at the EGM of the Company and/or any adjournment thereof, a member of the Company (i) consents to the collection, use 
and disclosure of the member’s personal data by the Company (or its agents) for the purpose of the processing and administration 
by the Company (or its agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) and the 
preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM (including any 
adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing rules, regulations 
and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the member discloses the personal data of the member’s 
proxy(ies) and/or representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) 
and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) 
and/or representative(s) for the Purposes, (iii) undertakes that the member will only use the personal data of such proxy(ies) and/
or representative(s) for the Purposes, and (iv) agrees that the member will indemnify the Company in respect of any penalties, 
liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty. The member’s personal data 
and the proxy’s and/or representative’s personal data may be disclosed or transferred by the Company to its subsidiaries, its 
share registrar and/or other agents or bodies for any of the Purposes, and retained for such period as may be necessary for the 
Company’s verification and record purposes.

Photographic, sound and/or video recordings of the EGM may be made by the Company for record keeping and to ensure the 
accuracy of the minutes prepared of the EGM. Accordingly, the personal data of a member of the Company (such as his/her name, 
his/her presence at the EGM and any questions he/she may raise or motions he/she proposes/seconds) may be recorded by the 
Company for such purpose.



DUTY FREE INTERNATIONAL LIMITED
(Company Registration Number: 200102393E)
(Incorporated in the Republic of Singapore)

PROXY FORM
EXTRAORDINARY GENERAL MEETING

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

of  (Address) 

being a shareholder/shareholders* of DUTY FREE INTERNATIONAL LIMITED (the “Company”) hereby appoint:

Name Address NRIC/Passport No. Proportion of Shareholdings 

No. of Shares %

and/or* (delete where appropriate)

Name Address NRIC/Passport No. Proportion of Shareholdings 

No. of Shares %

or failing the person, or either or both persons referred to above, the Chairman of the Extraordinary General Meeting (the 
“EGM”) as my/our* proxy/proxies* to attend, speak and vote for me/us* on my/our* behalf at the EGM of the Company 
to be held at RNN Conference Centre, 137 Cecil Street, #04-01 Cecil Building, Singapore 069537 on Wednesday, 19 
March 2025 at 11:30 a.m. and at any adjournment thereof. 

I/We* have indicated with an “X” in the appropriate box against each item below how I/we* wish my/our* proxy/
proxies* to vote, or to abstain from voting. 

No. ORDINARY RESOLUTION No. of Votes

For Against Abstain

1 To approve the Proposed Joint Development on a parcel of leasehold 
land held by Kelana Megah Sdn. Bhd., being a major transaction 
under the listing manual of the SGX-ST

Note: Voting will be conducted by poll. 

If you wish your proxy/proxies* to cast all your votes “For” or “Against” the resolution, please indicate with an “X” in the “For” or “Against” box 
provided in respect of the resolution. Alternatively, please indicate the number of votes “For” or “Against” in the “For” or “Against” box provided 
in respect of the resolution. If you wish your proxy/proxies* to abstain from voting on the resolution, please indicate with an “X” in the “Abstain” 
box provided in respect of the resolution. Alternatively, please indicate the number of ordinary shares that your proxy/proxies* is directed to 
abstain from voting in the “Abstain” box provided in respect of the resolution. In any other case, the proxy/proxies* may vote or abstain as the 

proxy/proxies* deem(s) fit on the resolution if no voting instruction is specified, and on any other matter arising at the EGM.

Dated this  day of  2025		

Total Number of Shares held

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

*Delete where appropriate

IMPORTANT: PLEASE READ THE NOTES OVERLEAF&
IMPORTANT:
1.	 This Proxy Form is not valid for use and shall be ineffective for all intents 

and purposes if used or purported to be used by CPF/SRS Investors. 

2.	 CPF and SRS investors:
(a) 	 may vote at the Extraordinary General Meeting (“EGM”) if they 

are appointed as proxies by their respective CPF Agent Banks or 
SRS Operators, and should contact their respective CPF Agent 
Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) 	 may appoint the Chairman of the EGM as proxy to vote on their 
behalf at the EGM, in which case they should approach their 
respective CPF Agent Banks or SRS Operators to submit their 
votes at least seven (7) working days before the EGM by 5:00 
p.m. on Friday, 7 March 2025.

3.	 Please read the notes overleaf which contain the instruction on, 
inter alia, the appointment of prox(ies).



Notes:

1.	 Please insert the total number of ordinary shares (“Shares”) held by you. If you have Shares entered against your name in the Depository 
Register (maintained by The Central Depository (Pte) Limited), you should insert that number of Shares. If you have Shares registered in 
your name in the Register of Members, you should insert that number of Shares. If you have Shares entered against your name in the 
Depository Register and Shares registered in your name in the Register of Members, you should insert the aggregate number of Shares 
entered against your name in the Depository Register and registered in your name in the Register of Members. If no number is inserted, 
the instrument appointing a proxy, or proxies shall be deemed to relate to all the Shares held by you.

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

(b) 	 A member who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the EGM, 
but each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where such 
member appoints more than two (2) proxies, the number and class of shares in relation to which each proxy has been appointed 
shall be specified in the instrument appointing a proxy or proxies.

	 “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

	 A member who wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting it in the manner 
set out below.

3.	 A proxy need not to be a member of the Company. A member may choose to appoint the Chairman of the EGM as his/her/its proxy.

4.	 The instrument appointing a proxy or proxies must be submitted to the Company by the following manners by 11:30 a.m. on Sunday, 16 
March 2025, being not less than 72 hours before the time appointed for the EGM:

(i)	 if submitted by post, be deposited at the office of the Share Registrar of the Company at 1 Harbourfront Avenue, #14-07 Keppel 
Bay Tower, Singapore 098632; or

(ii)	 if submitted electronically, via email to srs.proxy@boardroomlimited.com.

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

5.	 If a member wishes to appoint the Chairman of the EGM as proxy, such member (whether individual or corporate) must give specific 
instruction as to voting for, against or abstentions from voting on, each resolution in the instrument appointing the Chairman of the EGM 
as proxy. If no specific direction as to voting or abstentions from voting in respect of a resolution in the form of proxy, the appointment of 
the Chairman of the EGM as proxy for that resolution will be treated as invalid.

6.	 The instrument appointing proxy must be signed by the appointor or his attorney duly authorised in writing. Where the instrument 
appointing proxy is executed by a corporation, it must be either under its common seal or under the hand of any duly authorised officer 
or attorney duly authorised. The power of attorney or other authority, if any, under which the instrument of proxy is signed on behalf of the 
member or duly certified copy of that power of attorney or other authority (failing previous registration with the Company), if required by 
law, be duly stamped and attached together with the proxy form, falling which the proxy form may be treated as invalid.

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

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

9.	 Completion and submission of the instrument appointing a proxy(ies) does not preclude a member from attending, speaking and voting 
at the EGM if he/she so wishes. The appointment of the proxy(ies) for the EGM will be deemed to be revoked if the member attends the 
EGM in person and in such event, the Company reserves the right to refuse to admit any person or persons appointed under the relevant 
instrument appointing a proxy(ies) to the EGM.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy 
terms set out in the Notice of EGM dated 4 March 2025.


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