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RAFFLES EDUCATION LIMITED 
(Incorporated in the Republic of Singapore) 

(Company Registration No. 199400712N)  

(the “Company”) 

 

 
PROPOSED ISSUE OF UNLISTED, NON-CONVERTIBLE BONDS OF UP TO AN AGGREGATE 

PRINCIPAL AMOUNT OF S$10,000,000 

 
– ENTRY INTO SUBSCRIPTION AGREEMENT WITH SECOND TRANCHE SUBSCRIBER 

 

 
1. INTRODUCTION 

 
The board of directors (the “Board” or the “Directors”) of Raffles Education Limited (the 

“Company”, and together with its subsidiaries, the “Group”) refers to the announcements dated 

13 June 2025 and 17 June 2025 in relation to the Proposed Bond Issue. 

 
All capitalised terms used herein shall unless otherwise defined, have the meaning ascribed to 

them in the Company’s announcement dated 13 June 2025 (the “Previous Announcement”). 

 
2. SECOND TRANCHE ISSUE 

 
2.1. The Board wishes to announce that the Company had on 21 August 2025 entered into 

Subscription Agreement with Miao, Lijie (referred to as the “Second Tranche Subscriber”), 

pursuant to which the Company has agreed to issue and the Second Tranche Subscriber has 

agreed to subscribe for an aggregate principal amount of S$1,000,000 of Bonds (“Second 

Tranche Issue”). The salient terms of the Subscription Agreement and the Proposed Bond 

Issue have been set out in the Previous Announcement. 

 
2.2. The Second Tranche Subscriber has confirmed to the Company that, inter alia: 

 
(a) she is subscribing for the Bonds as a principal, for her own benefit and for investment 

purposes only and has no intention of influencing the management of, or exercising 

control over the Company, and is not acting in concert, and shall not, for as long as the 

Subscription Agreement is in effect, act in concert with any persons to obtain or 

consolidate control of the Company; 

 
(b) she acknowledges that the offer of Bonds is made by the Company in reliance on “safe 

harbour” exemptions provided in the SFA, subject to relevant restrictions thereunder; 

 
(c) she shall not offer the Bonds for resale in a manner prohibited by the SFA; and 

 
(d) she not acting in concert with any party in relation to the issuance of the Bonds and is 

not acting in accordance with any instruction of any party for the issuance of the Bonds 

and that she, and will at all times be, for as long as she is a bondholder, (i) an 

institutional investor under section 274 of the SFA; or (ii) an accredited investor or a 

relevant person to which section 275 of SFA applies and will be bound by sections 275 

and 276 of the SFA. 
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Accordingly, the Second Tranche Issue is made pursuant to the exemptions under “safe 

harbour” exemptions of the SFA. As such, no prospectus or offer information statement 

will be issued by the Company in connection with the Second Tranche Issue. 

 
2.3. Rationale and Use of Proceeds  

 
The estimated net proceeds from the Proposed Bond Issue will be approximately S$1,000,000 

(the “Second Tranche Net Proceeds").  

 

Following the completion of the first tranche of the Bond issue (“First Tranche Issue”), the 

Company sought additional investors through its network. The Second Tranche Net Proceeds 

will be used to refinance some of the Group’s borrowings. 

 

It was decided that the Second Tranche Issue would be allocated to Miao, Lijie. For the avoidance 

of doubt, her respective subscription amounts are based on the amounts that she had 

respectively requested. 

 

Pending the deployment of the Net Proceeds, such proceeds may be deposited with banks and/or 

financial institutions, used for investment in short-term money markets instruments and/or 

marketable securities and/or used for any other purposes on a short-term basis, as the Directors 

may, in their absolute discretion, deem appropriate in the interests of the Company.  
 

2.4. The Second Tranche Subscriber is as follows:  

 

Name of Second 

Tranche Subscriber 

Principal amount of 

Bonds to be subscribed 

for under the Second 

Tranche Issue 

Interest 

Payable(1) 

under the 

Second 

Tranche Issue 

Interest Payable 

under the 

Second Tranche 

Issue as a % of 

the Group’s 

Latest 

Audited NTA(2)(3) 

 

Miao, Lijie 

 

 
S$1,000,000 

 
S$525,000 

 
0.090% 

 
Note: 

 
1. The interest payable is calculated on the assumption that the Bonds are redeemed on the Maturity Date (being 

five (5) years from the issue date). 

 
2. The Group’s latest audited accounts are that of the financial year ended 30 June 2024 (“FY2024”) and the latest 

audited NTA as at 30 June 2024 is S$579,770,000. 

 
3. Any discrepancies in the figures between the amounts listed and the totals thereof are due to rounding.  

 

 
3. AUDIT COMMITTEE STATEMENT 

 
As the Second Tranche Issue is on the same terms as the Proposed Bond Issue, as disclosed 

in the Company’s announcement dated 13 June 2025, the Audit Committee of the Company 

reiterates its view that having considered the terms and rationale for the Proposed Bond Issue, 

it is of the view that the Proposed Bond Issue is on normal commercial terms and is not 

prejudicial to the interests of the Company and its minority shareholders. 

 
4. TRADING CAUTION AND FURTHER ANNOUNCEMENTS 

 
Shareholders and potential investors are advised to exercise caution in trading their Shares as 
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there is no certainty or assurance as at the date of this announcement that the Second Tranche 

Issue will proceed to completion. Shareholders are advised to read this announcement, and 

any further announcements by the Company carefully. Shareholders should consult their 

stockbrokers, solicitors or other professional advisors if they have any doubts about the action 

they should take. 

 
The Company will continue to keep shareholders updated and make further announcement(s) 

as and when there are material developments in relation to the Proposed Bond Issue. 

 
5. DOCUMENTS AVAILABLE FOR INSPECTION 

 
Copies of the Subscription Agreements will be made available during normal business hours at 

the registered office of the Company for a period of three (3) months commencing from the date 

of this announcement. 

 

 
By Order of the Board 

RAFFLES EDUCATION LIMITED 

 
21 August 2025 


