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WORLD CLASS GLOBAL LIMITED 
(Incorporated in the Republic of Singapore)

(Company Registration Number: 201329185H)

PROPOSED ACQUISITION BY

ASPIAL CORPORATION LIMITED 
(Incorporated in the Republic of Singapore)

(Company Registration Number: 197001030G)

OF ALL THE ISSUED ORDINARY SHARES IN THE CAPITAL OF WORLD CLASS GLOBAL LIMITED (OTHER THAN THE WCG SHARES 
HELD BY ASPIAL CORPORATION LIMITED) BY WAY OF A SCHEME OF ARRANGEMENT UNDER SECTION 210 OF THE COMPANIES ACT

Independent Financial Adviser to the Non-Confl icted Directors

XANDAR CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

(Company Registration Number: 200002789M)

IMPORTANT DATES AND TIMES 
Last date and time to pre-register online to attend the Scheme Meeting :  11  June 2021 at  10.00 a.m. 
Last date and time for lodgement of Proxy Form for the Scheme Meeting : 1 2 June 2021 at  10.00 a.m. 
Date and time of Scheme Meeting : 14 June 2021 at  10.00 a.m. 
Expected1 date of Court hearing of the application to sanction the Scheme : 7 July 2021
Expected last day of trading of the WCG Shares : 8 July 2021
Expected Record Date : 12 July 2021, 5.00 p.m.
Expected Effective Date : 13 July 2021
Expected date for payment of the Scheme Consideration : By 16 July 2021
Expected date for the delisting of the WCG Shares : By 19 July 2021

 Who to contact if you need help:
 If you require further assistance or information, please contact:
 Financial Adviser to the Offeror: SAC Capital Private Limited
 1 Robinson Road, #21-00 AIA Tower, Singapore 048542
 Main Line: +65 6232 3200 Fax: +65 6232 3244
 Mr Ong Hwee Li Mr Tan Kian Tiong
 CEO  Senior Manager  (DID: +65 6232 3202)

Important Notice
The information in this section is qualifi ed by, and should be read in conjunction with, the full information contained in the rest of this Scheme Document. In the event of any inconsistency or confl ict between this 
section and the rest of this Scheme Document, the terms set out in this Scheme Document shall prevail. Nothing in this section is intended to be, or shall be taken as, advice, a recommendation or a solicitation to 
the Scheme Shareholders or any other party. 

WCG Shareholders are advised to exercise caution when dealing in their WCG Shares and refrain from taking any action in relation to their WCG Shares which may be prejudicial to their interests.

1 Expected dates are indicative only and dependent on a number of factors including approval of the Scheme by Scheme Shareholders at the Scheme Meeting, court availability and CDP processes. 
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DEFINITIONS

In this Scheme Document, the following defi nitions shall apply throughout unless the context otherwise 
requires: 

“Acquisition” : The proposed acquisition of all the Scheme Shares by the 
Offeror 

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

“Alternative Arrangements  : Has the meaning ascribed to it in paragraph 7.4 of the 
Announcement”  Explanatory Statement set out in Appendix A to this Scheme 

Document

“Board” : The board of directors of the Company

“Business Day” : A day (other than Saturday, Sunday or a public holiday) on 
which banks in Singapore are generally open for business

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

“CDP” : The Central Depository (Pte) Limited

“Code” : The Singapore Code on Take-overs and Mergers

“Companies Act” : Companies Act, Chapter 50 of Singapore

“Company” or “WCG” : World Class Global Limited

“Confl icted Directors” : Mr Koh Wee Seng, Ms Koh Lee Hwee and Mr Ng Sheng Tiong 
and “Confl icted Director” means any one of them

“Constitution” : The constitution of the Company

“Court” : The  High Court of the Republic of Singapore

“Court Order” : The order of the Court pursuant to Section 210 of the 
Companies Act sanctioning the Scheme 

“COVID-19 Act” : The COVID-19 (Temporary Measures) Act 2020, as amended, 
modifi ed or supplemented from time to time, which, inter alia, 
enables the  Minister  for Law by order to prescribe alternative 
arrangements  for listed  companies in Singapore to conduct 
general meetings, either wholly or partly, by electronic 
communication, video conferencing, tele-conferencing or other 
electronic means

“COVID-19 Order” : The COVID-19 (Temporary Measures) (Alternative 
Arrangements for Meetings for Companies, Variable Capital 
Companies, Business Trusts, Unit Trusts and Debenture 
Holders) Order 2020, as amended, modifi ed or supplemented 
from time to time, which sets out the alternative arrangements 
in respect of, inter alia, general meetings of  companies

“Cut-Off Date” : 12 August 2021 (being the date falling fi ve (5) months from 
the Joint Announcement Date) or such other date as may be 
agreed in writing between the Parties
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DEFINITIONS

“Directors” : The directors of the Company as at the Latest Practicable Date

“Distributions” : Dividends, rights and other distributions (if any)

“Effective Date” : The date on which the Scheme, if approved and sanctioned by 
the Court, becomes effective in accordance with its terms

“Encumbrance” : Any claim, charge, mortgage, security, pledge, lien, option, 
restriction, equity, power of sale, hypothecation or other 
third party rights or interests, retention of title, right of pre-
emption, right of fi rst refusal or security interest of any kind or 
an agreement, arrangement or obligation to create any of the 
foregoing

“Entitled Scheme Shareholders” : Scheme Shareholders as at 5.00 p.m. on the Record Date

“Explanatory Statement” : The explanatory statement in compliance with Section 211 of 
the Companies Act as set out on pages A-1 to A- 18  of this 
Scheme Document

“FIRB” :  Australian Foreign Investment Review Board 

“FY” : Financial year ended or ending 31 December, as the case may 
be 

“FY2019 Offeror Dividend” : Has the meaning ascribed to it in paragraph 2.1(b)(v) of the 
Letter to WCG Shareholders 

“Governmental Authority” : (a) the government of any jurisdiction (including any national, 
state, municipal or local government or any political or 
administrative subdivision thereof) and any department, 
ministry, agency, instrumentality, court, central bank, 
commission or other authority thereof, including without 
limitation any entity directly or indirectly owned (in whole 
or in part) or controlled thereby; 

  (b) any public international organisation or supranational 
body and its institutions, departments, agencies and 
instrumentalities; and 

  (c) any quasi-government or private body or agency lawfully 
exercising, or entitled to exercise, any administrative, 
executive, judicial, legislative, regulatory, licensing, 
competition, Tax, importing or other governmental or 
quasi-governmental authority

“IFA” : Xandar Capital Pte. Ltd., the independent fi nancial adviser 
appointed pursuant to Rule 1308(2) of the Catalist Rules as 
well as to advise the Non-Confl icted Directors in respect of the 
Scheme

“IFA Letter” : The letter from the IFA to the Non-Confl icted Directors as set 
out in Appendix B to this Scheme Document

“Independent Scheme  : The WCG Shareholders excluding the Offeror and the Offeror 
Shareholders”  Concert Party Group 
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DEFINITIONS

“Implementation Agreement” : The implementation agreement dated 12 March 2021 entered 
into between the Company and the Offeror setting out the terms 
and conditions on which the Company and the Offeror will 
implement the Scheme

“Issue Price” : Has the meaning ascribed to it in paragraph 2.1(b) of the Letter 
to WCG Shareholders

“Joint Announcement” : The joint announcement by the Company and the Offeror dated 
12 March 2021 in relation to, inter alia, the Acquisition and the 
Scheme

“Joint Announcement Date” : 12 March 2021, being the date of the Joint Announcement

“Last Trading Day” : 11 March 2021, being the last full Market Day prior to the Joint 
Announcement Date

“Latest Practicable Date” : 24 May 2021, being the latest practicable date prior to the 
date this Scheme Document is made available to the Scheme 
Shareholders electronically on SGXNET

“Laws” : means any statute, law, rule, regulation, guideline, ordinance, 
code, policy or rule of common law issued, administered or 
enforced by any Governmental Authority, or any judicial or 
administrative interpretation thereof, including the rules of any 
stock exchange

“Letter to WCG Shareholders” : The letter from the Company to the WCG Shareholders as set 
out on pages  13  to  2 4  of this Scheme Document

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

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

“Non-Confl icted Directors” : The Directors who are considered independent for the purposes 
of making a recommendation to the Scheme Shareholders on 
the Scheme, namely all the Directors excluding the Confl icted 
Directors

“Offeror” : Aspial Corporation Limited

“Offeror Constitution” : The Constitution of the Offeror, selected extracts of which 
are set out in Schedule  D  to the Offeror’s Letter as set out in 
Appendix C to this Scheme Document 

“Offeror Concert Party Group” :  The Offeror and persons acting or presumed to be acting in 
concert with the Offeror in relation to the Acquisition and 
the Scheme (which, for the avoidance of doubt, includes the 
Confl icted Directors and the Offeror Directors)

“Offeror Convertible Securities” : Convertible securities, warrants, options and derivatives in 
respect of the Offeror Shares or other securities (if any) which 
carry voting rights in the Offeror

“Offeror EGM” : Has the meaning ascribed to it in paragraph 2.1(b)(vi) of the 
Letter to WCG Shareholders
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DEFINITIONS

“Offeror Group” : The Offeror and its subsidiaries from time to time

“Offeror Shares” : Ordinary shares in the capital of the Offeror 

“Offeror Share Certifi cates” : The share certifi cates in respect of the Offeror Shares

“Offeror Financial Adviser” : SAC Capital Private Limited

“Offeror’s Letter” : The letter from the Offeror to the WCG Shareholders as set out 
in Appendix C to this Scheme Document 

“Overseas WCG Shareholders” : WCG Shareholders whose registered addresses (as recorded in 
the Register of Members or in the records maintained by CDP 
for the service of notice and documents) are outside Singapore

“Parties” : The parties to the Implementation Agreement, being the 
Company and the Offeror, and “Party” means any one of them

“Prescribed Occurrence” : Any of the events set out in Appendix H to this Scheme 
Document

“Proxy Form” or “form of proxy” : The accompanying proxy form for the Scheme Meeting as set 
out in this Scheme Document

“Record Date” : The date to be announced (before the Effective Date) by 
the Company on which the Transfer Books and Register of 
Members will be closed in order to determine the entitlements 
of the Scheme Shareholders in respect of the Scheme

“Register of Members” : The register of members of the Company

“Registration Deadline” :  10.00 a.m.  on  11 June  2021

“Regulatory Approvals” : Such consents and approvals or other acts from any 
Governmental Agency as required by any of the Offeror or the 
Company, or which any of the Offeror or the Company may 
agree are necessary or desirable, to implement the Acquisition 
by way of the Scheme and on the terms and conditions of the 
Implementation Agreement

“Relevant Date” :  The date falling on the Business Day immediately preceding 
the date on which the Court Order is lodged in accordance with 
Section 210(5) of the Companies Act

“Relevant Persons” : (a) the Offeror, (b) the directors of the Offeror, (c) the Offeror 
Financial Adviser and any party acting in concert with (a), (b), 
or (c)

“relevant intermediary” : (a) a banking corporation licenced under the Banking Act 
(Chapter 19 of Singapore) or a wholly-owned subsidiary 
of such a banking corporation, whose business includes 
the provision of nominee services and who holds Scheme 
Shares in that capacity;

  (b) a person holding a capital markets services licence to 
provide custodial services for securities under the SFA 
who holds Scheme Shares in that capacity; or
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DEFINITIONS

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

“Rule 1308(1)(b) Waiver” : Has the meaning ascribed to it in paragraph 7.3 of the Letter to 
WCG Shareholders

“Scheme” : The scheme of arrangement under Section 210 of the 
Companies Act dated  28  May 2021 as set out in Appendix  N  to 
this Scheme Document (as may be amended or modifi ed from 
time to time)

“Scheme Conditions” : The conditions precedent in the Implementation Agreement 
which must be satisfi ed (or, where applicable, waived) by the 
Cut-Off Date for the Scheme to be implemented and which are 
reproduced in Appendix G to this Scheme Document

“Scheme Consideration” : Has the meaning ascribed to it in paragraph 2.1(b) of the Letter 
to WCG Shareholders

“Scheme Document” : This document dated 28 May 2021 (and any other document(s) 
which may be issued by or on behalf of the Company to amend, 
revise, supplement or update the document(s) from time to 
time) issued by the Company to the Scheme Shareholders 
containing, inter alia, details of the Scheme, the Explanatory 
Statement complying with the requirements of the Companies 
Act, the Notice of Scheme Meeting and the Proxy Form 

 “Scheme Meeting” : The meeting of Scheme Shareholders to be convened pursuant 
to the order of the Court to approve the Scheme and any 
adjournment thereof, notice of which is set out in Appendix O to 
this Scheme Document

“Scheme Meeting Court Order” : The order of the Court dated  27  May 2021 ordering, inter alia, 
that the Company is granted the liberty to convene the Scheme 
Meeting

“Scheme Resolution” : The resolution relating to the Scheme referred to in the Notice 
of Scheme Meeting dated 28 May 2021 set out in Appendix O 
to this Scheme Document

“Scheme Shares” : WCG Shares held by the WCG Shareholders (other than the 
WCG Shares held by the Offeror)

“Scheme Shareholders” : WCG Shareholders other than the Offeror 

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

 “SFA” : Securities and Futures Act, Chapter 289 of Singapore

“SGX-ST” : Singapore Exchange Securities Trading Limited
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DEFINITIONS

“SGXNET” : Singapore Exchange Network

“Share Registrar” : B.A.C.S. Private Limited, the share registrar of the Company

“SIC” : Securities Industry Council of Singapore

“SIC Public Statement on  : The Public Statement on the Extension of the Temporary 
Electronic Despatch”  Measures to Allow for Electronic Despatch of Take-Over 

Documents under the Code issued by the SIC on 29 September 
2020

“SRS” : Supplementary Retirement Scheme

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

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

“Subject Properties” : The properties owned, invested in and/or held for sale by the 
WCG Group as set out and more particularly described in 
Appendix F to this Scheme Document

“Substantial Shareholders” : As defi ned in Section 2 of the SFA

“Surviving Provisions” : Clauses 1, 4.4, 8, 9 and 11 (excluding Clauses 11.1 and 
11.8) of the Implementation Agreement which will survive the 
termination of the Implementation Agreement

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

“Transfer Books” : The transfer books of the Company

“Valuation Reports” : The valuation letters, certificates and/or reports from the 
WCG Valuers in respect of the Subject Properties, extracts 
or certifi cates of which are as set out in Appendix  F  to this 
Scheme Document 

“Waiver Conditions” : Has the meaning ascribed to it in paragraph 7.3(c) of the Letter 
to WCG Shareholders

“WCG Convertible Securities” : Convertible securities, warrants, options and derivatives in 
respect of the WCG Shares or other securities (if any) which 
carry voting rights in the Company

“WCG Group”  : The Company and all of its subsidiaries taken as a whole, and 
“WCG Group Company” means any one of the Company or its 
subsidiaries

“WCG Shares” : The issued ordinary shares in the capital of the Company 

“WCG Shareholders” : Persons who are registered as holders of WCG Shares in the 
Register of Members and Depositors who have WCG Shares 
entered against their names in the Depository Register

“WCG Valuers” : Collectively, Henry Butcher Malaysia (Penang) Sdn. Bhd., Jones 
Lang LaSalle Advisory Services Pty Limited, and National 
Pacifi c Valuers
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DEFINITIONS

“Taxes” or “Taxation” : All forms of taxation and statutory, governmental, state, 
provincial, local governmental or municipal impositions, 
duties, contributions and levies, including GST and any other 
form of value-added tax, in each case whether of Singapore 
or elsewhere in the world whenever imposed and whether 
chargeable directly or primarily against or attributable directly or 
primarily to an WCG Group Company or any other person and 
all penalties, charges, costs and interest relating thereto

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

The terms “acting in concert” and “concert parties” shall have the meanings ascribed to them in the 
Code. 

The terms “Depositor”, “Depository Agent”, “Depository Register” and “sub-account holder” shall 
have the meanings ascribed to them respectively in Section 81SF of the SFA. 

The terms “subsidiary” and “related corporation” shall have the meaning ascribed to it in Sections 5 
and 6 of the Companies Act. 

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

Any reference to any enactment is a reference to that enactment as for the time being amended or re-
enacted. Any word defi ned under the Companies Act, the SFA, the Catalist Rules, the Listing Manual 
or the Code or any modifi cation thereof and used in this Scheme Document shall, where applicable, 
have the same meaning assigned to it under the Companies Act, the SFA, the Catalist Rules, the Listing 
Manual or the Code or any modifi cation thereof, as the case may be, unless otherwise provided. 

Any reference to any document or agreement shall include a reference to such document or agreement 
as amended, modifi ed, supplemented and/or varied from time to time. 

Any reference to a time of day and date in this Scheme Document shall be a reference to Singapore time 
and date respectively, unless otherwise specifi ed.

Any discrepancies in fi gures included in this Scheme Document between the listed amounts shown and 
the totals thereof and/or the respective percentages are due to rounding. Accordingly, fi gures shown as 
totals in this Scheme Document may not be an arithmetic aggregation of the fi gures that precede them.

In this Scheme Document, the total number of WCG Shares as at the Latest Practicable Date is 
915,874,500. Unless stated otherwise, all references to percentage shareholding in the issued share 
capital of the Company in this Scheme Document are based on 915,874,500 WCG Shares in the issued 
share capital of the Company as at the Latest Practicable Date. As at the Latest Practicable Date, the 
Company does not have any treasury shares or subsidiary holdings.
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FORWARD-LOOKING STATEMENTS

Forward Looking Statements. All statements other than statements of historical facts included in this 
Scheme Document 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 refl ect the Offeror’s or the Company’s 
(as the case may be) current expectations, beliefs, hopes, intentions or strategies regarding the future 
and assumptions in light of currently available information. Such forward-looking statements are not 
guarantees of future performance or events and involve known and unknown risks and uncertainties. 
Accordingly, actual results may differ materially from those described in such forward-looking statements. 
Given the risks and uncertainties that may cause actual results or outcomes to differ materially from 
those expressed or implied in such forward-looking statements, shareholders and investors of the Offeror 
and the Company should not place undue reliance on such forward-looking statements, and none of the 
Offeror, the Company and the Offeror Financial Adviser undertakes any obligation to update publicly or 
revise any forward-looking statements.
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EXPECTED TIMETABLE

Last date and time to pre-register online to attend the 
Scheme Meeting

:  11  June 2021 at  10.00 a.m. 

Last date and time for lodgement of Proxy Form for 
the Scheme Meeting

: 1 2 June 2021 at  10.00 a.m. 
(1)(2)

Date and time of Scheme Meeting : 14 June 2021 at  10.00 a.m. 

Expected date of Court hearing of the application to 
sanction the Scheme

: 7 July 2021(3)

Expected last day of trading of the WCG Shares : 8 July 2021

Expected Record Date : 12 July 2021, 5.00 p.m.

Expected Effective Date : 13 July 2021(4)

Expected date for payment of the Scheme 
Consideration

: By 16 July 2021(5) 

Expected date for the delisting of the WCG Shares : By 19 July 2021

You should note that save for the last date and time  to pre-register online to attend the Scheme 
Meeting and for the lodgement of the Proxy Form and the date and time of the Scheme Meeting, 
the above timetable is indicative only and may be subject to change. For the events listed above 
which are described as “expected”, please refer to future announcement(s) by the Company and/
or the SGX-ST for the exact dates of these events.

Notes:

(1) The Scheme Meeting will be held by way of electronic means due to the current COVID-19 situation in Singapore. 
Accordingly, Scheme Shareholders will not be able to attend the Scheme Meeting in person.

 If a Scheme Shareholder (whether individual or corporate) wishes to exercise his/her/its voting rights at the Scheme Meeting, 
he/she/it must appoint the Chairman of the Scheme Meeting as his/her/its proxy to attend, speak and vote on his/her/its 
behalf at the Scheme Meeting.

 In appointing the Chairman of the Scheme Meeting as proxy, a Scheme Shareholder must give specifi c instructions as to 
voting, or abstention of voting, in respect of the Scheme Resolution in the Proxy Form failing which the appointment of the 
Chairman of the Scheme Meeting as proxy for the Scheme Meeting will be treated as invalid. 

 The votes of the Chairman of the Scheme Meeting, as proxy, shall be counted as the votes of the number of appointing 
Scheme Shareholders. 

(2) The Proxy Form appointing the Chairman of the Scheme Meeting as proxy must be submitted to the  Company in the 
following manner: 

 (a) if submitted electronically, a clear, scanned, completed and signed copy in PDF format be submitted via email to the 
 Company at  investors@wcg.com.sg; or 

 (b) if submitted by post, be lodged at the offi ce of the Share Registrar, B.A.C.S. Private Limited, at 8 Robinson Road, #03-
00 ASO Building, Singapore 048544, 

 in either case, by  10.00 a.m.  on 1 2 June 2021, being  48 hours before the time fi xed for the Scheme Meeting. 

 A Scheme Shareholder who wishes to submit a Proxy Form must complete and sign the Proxy Form, and may submit it by 
post to the address provided above, or by scanning and sending it by email to the email address provided above. 

 In view of the current COVID-19 situation in Singapore and the related safe distancing measures which may make 
it diffi cult for Scheme Shareholders to submit completed proxy forms by post, Scheme Shareholders are strongly 
encouraged to submit completed proxy forms electronically via email.

(3) The date of the Court hearing of the application to sanction the Scheme will depend on the date that is allocated by the 
Court.
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EXPECTED TIMETABLE

(4) The Scheme will only become effective and binding upon the lodgement of the Court Order with ACRA. The Court Order will 
be lodged with ACRA after the satisfaction (or, where applicable, waiver) of all the Scheme Conditions, a list of which is set 
out in Appendix G to this Scheme Document. 

(5) Assuming that the Effective Date is on 13 July 2021.
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WORLD CLASS GLOBAL LIMITED 
(Incorporated in the Republic of Singapore)
(Company Registration No.: 201329185H )

Directors  Registered Offi ce:

Mr Koh Wee Seng (Non-Executive Chairman) 8 Robinson Road 
Mr Ng Sheng Tiong (Executive Director and Chief Executive Offi cer) #03-00 ASO Building
Ms Koh Lee Hwee (Non-Executive Director) Singapore 048544
Mr Ong Tuen Suan (Lead Independent Director) 
Mr Yeoh Seng Huat Geoffrey (Independent Director)  
Mr Tan Seng Chuan (Independent Director) 
 

28 May 2021

To: The Shareholders of World Class Global Limited

Dear Sir/Madam

PROPOSED ACQUISITION BY ASPIAL CORPORATION LIMITED OF ALL THE ISSUED ORDINARY 
SHARES IN THE CAPITAL OF WORLD CLASS GLOBAL LIMITED (OTHER THAN THE WCG SHARES 
HELD BY THE OFFEROR) BY WAY OF A SCHEME OF ARRANGEMENT UNDER SECTION 210 OF 
THE COMPANIES ACT

1. INTRODUCTION

1.1 Joint Announcement of the Acquisition and the Scheme

 On 12 March 2021, the Company and the Offeror jointly announced the proposed acquisition of all 
the Scheme Shares by the Offeror, which will be effected by the Company by way of a scheme of 
arrangement in accordance with Section 210 of the Companies Act, the Code and the terms of the 
Implementation Agreement. 

 A copy of the Joint Announcement is available on the website of SGX-ST at www.sgx.com.

1.2 Purpose

 The purpose of this Scheme Document is to set out information pertaining to the Scheme, to seek 
your approval of the Scheme and to give you notice of the Scheme Meeting. 

1.3 Explanatory Statement 

 An Explanatory Statement setting out the key terms of, the rationale for, and the effect of, 
the Scheme and the procedures for its implementation is set out in Appendix A to this Scheme 
Document. The Explanatory Statement should be read in conjunction with the full text of this 
Scheme Document, including the Scheme as set out in Appendix N to this Scheme Document. 

1.4 Information on the Company

 The Company is a company incorporated in Singapore on 29 October 2013 and was listed on 
the Catalist Board of the SGX-ST on 15 June 2017. The Company is engaged primarily in the 
business of property development and investment. The key businesses of the WCG Group include 
property development and property investment in major cities in Australia and Malaysia, as well as 
the operation of hotels in Malaysia. 

 As at the Latest Practicable Date, the Company has an issued and paid-up share capital of 
S$143,827,370, comprising 915,874,500 WCG Shares. The Company does not have any treasury 
shares or subsidiary holdings, and there are no outstanding options or convertible securities of the 
Company. 
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 As at the Latest Practicable Date, the Board comprises the following: 

 (a) Mr Koh Wee Seng (Non-Executive Chairman);

 (b) Mr Ng Sheng Tiong (Executive Director and Chief Executive Offi cer);

 (c) Ms Koh Lee Hwee (Non-Executive Director); 

 (d) Mr Ong Tuen Suan (Lead Independent Director); 

 (e) Mr Yeoh Seng Huat Geoffrey (Independent Director); and 

 (f) Mr Tan Seng Chuan (Independent Director).

1.5 Information on the Offeror 

 The Offeror is a company incorporated in Singapore on 12 November 1970 and was listed on 
the Main Board of the SGX-ST on 21 June 1999. The Offeror is an investment holding company 
that operates through its subsidiaries, which are principally engaged in a diversifi ed portfolio of 
businesses include real estate, fi nancial service, jewellery and other investments (including the 
hospitality business through its associate AF Global Limited). 

 As at the Latest Practicable Date, the Offeror has an issued and paid-up share capital of 
S$ 225,447,758  comprising 1,940,512,404 Offeror Shares (excluding 5,383,915 treasury shares). 

 As at the Latest Practicable Date:

 (a) the members of the board of directors of the Offeror are:

  (i) Mr Koh Wee Seng (Chief Executive Offi cer and Executive Director);

  (ii) Ms Koh Lee Hwee (Executive Director); 

  (iii) Ms Ko Lee Meng (Non-Executive and Non-Independent Director);

  (iv) Mr Wong Soon Yum (Lead Independent Director);

  (v) Mr Kau Jee Chu (Independent and Non-Executive Director); and 

  (vi) Ms Ng Bie Tjin @ Djuniarti Intan (Independent and Non-Executive Director); 

 (b) the Offeror is the holding company of the Company and has a direct interest in 742,828,700 
WCG Shares, representing approximately 81.11% of the total number of WCG Shares in 
issue;

 (c) Mr Koh Wee Seng has a direct interest in 22,750,000 WCG Shares, representing 
approximately 2.48% of the total number of WCG Shares in issue; and 

 (d) Ms Ng Bie Tjin @ Djuniarti Intan has a direct interest in 1,000,000 WCG Shares, 
representing approximately 0.11% of the total number of WCG Shares in issue.

1.6 Offeror’s WCG Shares

 Under the Scheme, all the WCG Shares held by the WCG Shareholders, excluding the 
742,828,700 WCG Shares held by the Offeror, will be transferred to the Offeror.
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2.   THE ACQUISITION AND THE SCHEME 

 2.1  Terms of the Scheme

 The Acquisition will be effected by way of a scheme of arrangement pursuant to Section 210 
of the Companies Act and in accordance with the Code and the terms and conditions of the 
Implementation Agreement. 

 
 Under the Scheme:

 (a) all the Scheme Shares held by the Entitled Scheme Shareholders as at the Record Date will 
be transferred to the Offeror:

  (i) fully paid up;

  (ii) free from all Encumbrances; and

  (iii)  together with all rights, benefi ts and entitlements attaching thereto as at the Joint 
Announcement Date and thereafter attaching thereto, including the right to receive 
and retain all Distributions declared, paid or made by the Company to the Scheme 
Shareholders on or after the Joint Announcement Date. 

   If any Distributions are announced, declared, paid or made by the Company to the 
Scheme Shareholders on or after the Joint Announcement Date, the Offeror reserves 
the right to reduce the Scheme Consideration payable to the Scheme Shareholders by 
the amount of such Distribution.

 (b)   in consideration of the acquisition of each Scheme Share from the Entitled Scheme 
Shareholders by the Offeror pursuant to the Scheme, the Offeror shall pay S$0.21 for each 
Scheme Share (the “Scheme Consideration”) which shall be satisfi ed entirely via the 
allotment and issuance of 1.1052 new Offeror Share for each Scheme Share, fully paid 
and free from all Encumbrances, at an issue price of S$0.19 (the “Issue Price”) per Offeror 
Share, with fractional entitlements disregarded in the calculation of the aggregate Offeror 
Shares to be issued to any Entitled Scheme Shareholder pursuant to the Scheme.

  (i) Illustration. As an illustration, each Entitled Scheme Shareholder holding the number 
of Scheme Shares as at the Record Date set out in column (1) below would receive 
the number of new Offeror Shares set out in column (2) below.

(1)
No. of Scheme Shares held by 
Entitled Scheme Shareholder 

as at the Record Date

(2)
No. of new Offeror Shares issued 

as Scheme Consideration

100 110

1,000 1,105

10,000 11,052

  (ii) Total Scheme Consideration. Based on approximately 173,045,800 Scheme Shares 
held by the Scheme Shareholders as at the Joint Announcement Date, representing 
approximately 18.89% of the WCG Shares, the total Scheme Consideration for the 
Scheme is approximately S$36,339,618 which shall be satisfi ed by the allotment and 
issuance of up to 191,261,147 new Offeror Shares. 
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  (iii) No Fractional Entitlements. The number of Offeror Shares which each Entitled Scheme 
Shareholder will be entitled to pursuant to the Scheme, based on the Scheme Shares 
held by such Entitled Scheme Shareholder as at the Record Date, will be rounded 
down to the nearest whole number. Fractional entitlements shall be disregarded in 
the calculation of the aggregate Offeror Shares to be issued to any Entitled Scheme 
Shareholder pursuant to the Scheme and no payment will be made for any part of the 
fractional entitlements disregarded. 

  (iv) No Encumbrances. The new Offeror Shares to be issued pursuant to the Scheme will, 
when allotted and issued, be validly authorised, validly issued and outstanding, fully 
paid and non-assessable and free from Encumbrances (other than restrictions arising 
out of applicable securities laws), shall rank pari passu in all respects with all other 
shares of the Offeror as at the date of their issue, and all consents, authorisations, 
approvals or waivers from any governmental agencies or third parties necessary for 
such issuance have been or will be, prior to such issuance, obtained. 

  (v)  FY2019 Offeror Dividend. For the avoidance of doubt, save for the FY2019 Offeror 
Dividend, the new Offeror Shares will not rank for any Distributions declared, paid or 
made by the Offeror the record date for which falls on or before the date of completion 
of the allotment and issuance of the new Offeror Shares pursuant to the Scheme. 

   A final dividend of 0.25 Singapore cents per Offeror Share (“FY2019 Offeror 
Dividend”) was declared by the Offeror in respect of FY2019 and approved by 
shareholders of the Offeror on 12 June 2020 and which, as at the Latest Practicable 
Date, remains unpaid and a record date for the entitlement to the FY2019 Offeror 
Dividend has yet to be determined. The Offeror intends to determine and announce 
the record date for the FY2019 Offeror Dividend only after the completion of the 
allotment and issuance of the new Offeror Shares pursuant to the Scheme or the 
lapse of the Scheme, as the case may be. Accordingly, if the Scheme becomes 
effective, the record date for the FY2019 Offeror Dividend will fall after the date of 
completion of the allotment and issuance of the new Offeror Shares and such Offeror 
Shares will be entitled to the FY2019 Offeror Dividend.

  (vi)  Offeror Shareholders’ Approval. The issuance of the Offeror Shares pursuant 
to the Scheme is subject to the approval of the shareholders of the Offeror and 
such approval is a condition to the Scheme. Such approval was obtained at an 
extraordinary general meeting held on 6 May 2021 (“Offeror EGM”) and accordingly, 
such Scheme Condition has been satisfi ed as at the Latest Practicable Date. 

  Further details on the Offeror Shares can be found in Schedule  A  to the Offeror’s Letter as 
set out in Appendix C to this Scheme Document. 

  
2.2 Termination of the Implementation Agreement 

 In the event of termination of the Implementation Agreement by either the Company or the Offeror 
(as the case may be) pursuant to the terms of the Implementation Agreement : 

 (a) the Implementation Agreement shall cease to have any further force or effect (save for the 
Surviving Provisions); and 

 (b) neither party shall have any further liability or obligation to the other party (save for the 
Surviving Provisions),

 provided always that such termination shall not prejudice the rights of either party which have 
accrued or arisen prior to such termination.
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2.3 Financial Evaluation of the Scheme Consideration 

 Please refer to paragraph  5  of the Offeror’s Letter for the fi nancial evaluation of the Scheme 
Consideration.

3. THE OFFEROR’S RATIONALE FOR THE ACQUISITION AND FUTURE INTENTIONS FOR THE 
WCG GROUP 

3.1 The Offeror’s Rationale 

 The Offeror’s rationale for the Acquisition is stated in paragraph  3  of the Offeror’s Letter as set out 
in Appendix C to this Scheme Document, an extract of which is reproduced in italics below. 

 “The intention of the Acquisition is to privatise the Company, allowing the Offeror to achieve the 
following key objectives:

 a) Minimal benefi t of the Company’s listing status

  The Company has not carried out any fund-raising exercise on the SGX-ST since its initial 
public offering (“IPO”) in 2017. The decline in the Company’s share price and the business 
environment have made it challenging for the Company to undertake any meaningful fund-
raising exercises independently, compounded by the potential dilution to shareholders 
interests. Accordingly, the Company has mainly relied on the Offeror for the funding of its 
working capital and is also unlikely to tap on any access to the Singapore equity capital 
markets in the foreseeable future.

  Therefore, the listing status of the Company brings minimal benefi t to the Company and its 
shareholders than initially envisaged.

 b) Eliminate duplication of the compliance costs

  The Acquisition allows the Offeror to reduce the duplication of compliance and associated 
administrative costs in maintaining the listing status of both the Offeror and the Company. If 
delisted, these costs would be saved.

 c) Simplify and optimise the Offeror Group’s organisational structure

  The Acquisition is in line with Offeror’s overarching intentions and its ongoing strategic 
reviews and objective to streamline its investments, businesses, operations and the 
corporate structure of the Offeror Group (including the Company). 

  The Acquisition will eliminate any potential confl icts of interests between the Offeror and 
the Company and any transactions entered into between the Offeror and the Company will 
no longer be considered as interested person transactions. Accordingly, this will reduce the 
Offeror’s and the Company’s expenses associated with adhering to the relevant regulatory 
and compliance requirements.

  This will enable the Offeror to simplify its group structure and reduce organisational 
complexity and provide the Offeror with greater control and fl exibility to mobilise and optimise 
its resources across its businesses. The simplifi ed group structure would allow a sharper 
focus in its operations and increase competitiveness, thereby enhancing the Offeror’s 
shareholders’ value.

 d) Ability to raise capital in support of the Company’s future growth

  The Offeror Group’s diversifi ed earnings and credit standing would provide easier access to 
fi nancing from fi nancial institutions, as well as debt and equity markets.

  The fi nancial strength of the enlarged Offeror Group can be harnessed to support the WCG 
Group to raise funds to pursue its business and growth objectives in the long term.”
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3.2 The Offeror’s Future Intentions for the WCG Group

 As stated in paragraph  4  of the Offeror’s Letter as set out in Appendix C to this Scheme Document 
(an extract of which is reproduced in italics below): 

 “Save as announced by the Offeror, there is presently no intention by the Offeror to (i) introduce 
any major changes to the business of the WCG Group, (ii) re-deploy the fi xed assets of the WCG 
Group, or (iii) discontinue the employment of the employees of the WCG Group, save in the 
ordinary course of business or as a result of any internal reorganisation or restructuring within the 
WCG Group which may be implemented after the Effective Date. 

 However, the board of directors of the Offeror retains and reserves the right and fl exibility at any 
time to consider any options or opportunities in relation to the WCG Group which may present 
themselves and which it may regard to be in the interest of the WCG Group and/or the enlarged 
Offeror Group.” 

4. IRREVOCABLE UNDERTAKINGS

 Neither the Offeror nor any Relevant Person has received any irrevocable undertaking from any 
party to vote in favour of the Scheme as at the Latest Practicable Date. 

5. NO CASH OUTLAY 

 Scheme Shareholders should note that no cash outlay (including any stamp duties or brokerage 
expenses) will be required from the Entitled Scheme Shareholders under the Scheme.

6. WAIVER OF RIGHTS TO A GENERAL OFFER

 Scheme Shareholders should note that by voting in favour of the Scheme, Scheme Shareholders 
will be regarded as having waived their rights to a general offer by the Offeror Concert Party Group 
to acquire the WCG Shares under the Code and are agreeing to the Offeror Concert Party Group 
acquiring or consolidating effective control of the Company without having to make a general offer 
for the Company.

7. APPROVALS REQUIRED

7.1 Scheme Meeting and Court Sanction

 The Scheme will require, inter alia, the following approvals: 

 (a) the approval of the Scheme by a majority in number of Independent Scheme Shareholders 
representing three-fourths in value of the Scheme Shares held by Independent Scheme 
Shareholders present and voting either in person or by proxy at the Scheme Meeting; and

 (b) the grant of the Court Order sanctioning the Scheme under Section 210 of the Companies 
Act by the Court and such Court Order having become fi nal.

 In addition, the Scheme will only come into effect if all the Scheme Conditions have been satisfi ed 
or, as the case may be, waived in accordance with the Implementation Agreement and a copy of 
the Court Order has been lodged with ACRA.

7.2  Confi rmations/Rulings from the SIC 

 Pursuant to an application made by the Offeror to the SIC to seek certain rulings in relation to the 
Acquisition and the Scheme, the SIC has, on 5 March 2021, confi rmed, inter alia, that: 

 (a) the Scheme is exempted from complying with Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 
33.2 and Note 1(b) on Rule 19 of the Code, subject to the following conditions:

  (i)  the Offeror and its concert parties abstain from voting on the Scheme;
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  (ii) the directors of the Company who are also directors and/or concert parties of the 
Offeror, being the Confl icted Directors, abstain from making a recommendation on the 
Scheme to the Scheme Shareholders;

  (iii) the directors of the Offeror who are considered independent for the purposes of the 
Scheme, being the Non-Confl icted Directors, obtain competent independent advice 
on whether or not the Acquisition by way of the Scheme is in the interests of the 
shareholders of the Offeror before the Joint Announcement Date. The shareholders 
of the Offeror must have suffi cient time to consider advice given to them prior to any 
general meeting held by the Offeror to implement the Scheme;

  (iv) the Company appoints an independent fi nancial adviser to advise the Scheme 
Shareholders on the Scheme; and

  (v) the Scheme becoming effective within fi ve (5) months from the Joint Announcement 
Date; and 

 
 (b) it has no objections to the Scheme Conditions.

7.3  Rule 1308(1)(b) Waiver

 (a) An application was made to the SGX-ST, through the Company’s sponsor, to seek approval 
for a waiver (the “Rule 1308(1)(b) Waiver”) from compliance by the Company with Rule 
1308(1)(b) of the Catalist Rules, which provides that an exit offer that is made to an issuer’s 
shareholders must include a cash alternative as the default alternative. 

 (b) The Company had sought the Rule 1308(1)(b) Waiver on the following grounds:

  (i) the Scheme is part of a corporate restructuring exercise undertaken by the Offeror to 
delist the Company and rationalise the holding structure of the Offeror’s holdings in 
the Company;

  (ii) the rationale of Rule 1308(1)(b) of the Catalist Rules is to ensure that minority 
shareholders of shares in a delisted entity are given an opportunity to receive an exit 
option which is liquid; 

  (iii) as Scheme Shareholders will receive Offeror Shares as consideration for the transfer 
of their Scheme Shares pursuant to the Scheme and as the Offeror is listed on the 
Main Board of the SGX-ST and the Offeror Shares will be listed and traded on the 
SGX-ST, the Scheme Shareholders are not prejudiced as they will be able to exit their 
investment in the Company after completion of the Scheme by selling their Offeror 
Shares, which are readily tradable, should they wish to do so; and

  (iv) the Scheme process provides suffi cient safeguards for the Scheme Shareholders:

   (A) an IFA will be appointed to advise the Non-Confl icted Directors, and the IFA’s 
advice will be included in the Scheme Document;

   (B) the Scheme will require, amongst other things, the approval by a majority in 
number representing three-fourths in value of the Scheme Shares held by 
Independent Scheme Shareholders present and voting either in person or by 
proxy at the Scheme Meeting; and

   (C) assuming the Scheme is approved by the Independent Scheme Shareholders at 
the Scheme Meeting, the Scheme is still subject to sanction by the Court. 
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 (c)  The SGX-ST has advised that it has no objection to the aforementioned application for the 
Rule 1308(1)(b) Waiver, subject to the following conditions (“Waiver Conditions”): 

  (i)  the Company announcing the Rule 1308(1)(b) Waiver granted, the reasons for seeking 
the Rule 1308(1)(b) Waiver and the Waiver Conditions as required under Rule 106 
of the Catalist Rules, and whether the Waiver Conditions have been satisfi ed. If the 
Waiver Conditions have not been satisfi ed as at the date of the announcement of the 
Rule 1308(1)(b) Waiver, the Company must make an update announcement when all 
the Waiver Conditions have been satisfi ed; and

  (ii) the Company obtaining a fair and reasonable opinion from the IFA that the fi nancial 
terms of the Scheme are fair and reasonable to the Scheme Shareholders.

  The Rule 1308(1)(b) Waiver will not be effective if any of the Waiver Conditions has not been 
satisfi ed. 

 (d) The Company confi rms that it is not and will not be in contravention of any laws and 
regulations governing the Company and the Constitution of the Company arising from the 
Rule 1308(1)(b) Waiver.

 (e) The Joint Announcement sets out the requisite information as required under the Waiver 
Condition set out in paragraph 7.3(c)(i) above.

 (f) In addition, as mentioned in the IFA Letter as set out in Appendix  B  to this Offer Document, 
the IFA is of the opinion that the fi nancial terms of the Scheme are fair and reasonable to the 
Scheme Shareholders. Accordingly, all the Waiver Conditions have been fulfi lled. 

8. ABSTENTION FROM VOTING ON THE SCHEME

 In accordance with the SIC’s ruling as set out in paragraph 7.2 above, the Offeror Concert Party 
Group (including the Confl icted Directors) will abstain from voting on the Scheme and decline to 
accept appointment as proxy to attend and vote at the Scheme Meeting.

9. DELISTING 

  As stated in the Offeror’s Letter, upon the Scheme becoming effective and binding in accordance 
with its terms, the Company will become a wholly-owned subsidiary of the Offeror, and 
consequently will not be able to meet the listing requirements of the SGX-ST.  

  An application was made by the Company to seek approval-in-principle from the SGX-ST to 
delist and remove the Company from the Offi cial List of the SGX-ST upon the Scheme becoming 
effective and binding in accordance with its terms. The SGX-ST has  advised that, as the Scheme 
would culminate in the Offeror acquiring 100% of the total issued shares of the Company, it has no 
objection to the Company’s application for delisting from the Offi cial List of the SGX-ST, subject to: 

 (a) the approval by the Scheme Shareholders for the Scheme;  

 (b) the approval of the Court for the Scheme; and   

 (c) the Scheme becoming effective and binding in accordance with its terms.

 The above decision of the SGX-ST is not to be taken as an indication of the merits of the Scheme, 
the proposed delisting and removal of the Company from the Offi cial List of the SGX-ST, the 
Company, its subsidiaries and/or their securities.

 SCHEME SHAREHOLDERS SHOULD NOTE THAT BY VOTING IN FAVOUR OF THE SCHEME, 
THE WCG SHARES WILL BE DELISTED FROM THE OFFICIAL LIST OF THE SGX-ST IF THE 
SCHEME BECOMES EFFECTIVE AND BINDING IN ACCORDANCE WITH ITS TERMS.
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10. INDEPENDENT FINANCIAL ADVISER APPOINTED PURSUANT TO RULE 130 8(2) OF 
THE CATALIST RULES AS WELL AS TO ADVISE THE NON-CONFLICTED DIRECTORS IN 
RESPECT OF THE SCHEME 

10.1 Appointment of IFA

 Xandar Capital Pte. Ltd. has been appointed as the independent fi nancial adviser pursuant to Rule 
1308(2) of the Catalist Rules as well as to advise the Non-Confl icted Directors in respect of the 
Scheme. 

 Scheme Shareholders should consider carefully the recommendation of the Non-Confl icted 
Directors and the advice of the IFA before deciding whether or not to vote in favour of the 
Scheme. The advice of the IFA is set out in the IFA Letter dated  28 May 2021 as set out in 
Appendix B to this Scheme Document.

10.2 Factors Taken into Consideration by the IFA 

 In arriving at its recommendation, the IFA has taken into account certain considerations (an extract 
of which is reproduced in italics below). Scheme Shareholders should read the following extract 
in conjunction with, and in the context of, the IFA Letter in its entirety as set out in Appendix B to 
this Scheme Document. Unless otherwise defi ned or the context otherwise requires, all capitalised 
terms below shall have the same meanings ascribed to them in the IFA Letter. 

 “We set out below a summary of the key factors we have taken into our consideration when 
assessing the “fairness” of the Scheme:

 (a) the daily closing prices of the WCG Shares have been below the Scheme Consideration of 
S$0.21 for more than two (2) years since 25 January 2019 whereas the daily closing prices 
of the Offeror Shares have been on or below the Issue Price of S$0.19 for close to two (2) 
years since 22 April 2019. The WCG Shares have generally underperformed the Offeror 
Shares for the period between the Company Listing Date and the Joint Announcement Date;

 (b) the Scheme Consideration represents premia of 42.86%, 73.55%, 89.19%, 107.92% and 
107.92% to the VWAPs of the WCG Shares respectively for the 24-month, 12-month, 
6-month, 3-month and 1-month periods prior to and including the Joint Announcement 
Date whereas the Issue Price only represents premia of 25.00%, 34.75%, 39.71%, 37.68% 
and 42.86% to the VWAPs of the Offeror Shares respectively for the 24-month, 12-month, 
6-month, 3-month and 1-month periods prior to and including the Joint Announcement Date;

 (c) the P/NAV ratio of 1.54 times for the Company as implied by the Scheme Consideration is 
higher than P/NAV ratio of 1.09 times for the Offeror as implied by the Issue Price;

 (d) the P/RNAV ratio of 0.8 3 times for the Company as implied by the Scheme Consideration is 
higher than P/RNAV ratio of  0.82  times for the Offeror as implied by the Issue Price;

 (e)  the P/RNAV ratio of 0.8 3 times for the Company as implied by the Scheme Consideration is 
also higher than P/RNAV ratio of  0.8 2  times for the Offeror on an enlarged group basis;

 (f) the premium of the Scheme Consideration over the last transacted price, and the VWAPs for 
the 1-month, 3-month and 6-month periods prior to and including the Joint Announcement 
Date, are within the range and much higher than the mean and median premia of the 
Privatisation Transactions;

 (g) the premium of the Scheme Consideration over the last transacted price, and the VWAPs for 
the 1-month, 3-month and 6-month periods prior to and including the Joint Announcement 
Date, are above the range of the Property Privatisation Transactions;
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 (h) while the EV/EBITDA ratio of the Company based on the Scheme Consideration is within 
the range but lower than the mean and median EV/EBITDA ratios of the  WCG Comparable 
Companies, the P/NAV ratio and P/RNAV ratio of the Company based on the Scheme 
Consideration are higher than the mean and median P/NAV (or P/RNAV) ratios of the WCG  
Comparable Companies;

 (i) while the P/NAV ratio and P/RNAV ratio of the Offeror based on the Issue Price are higher 
than the mean and median P/NAV (or P/RNAV) ratios of the Offeror Comparable Companies, 
the EV/EBITDA ratio of the Offeror based on the Issue Price is lower than the range of EV/
EBITDA ratios of the Offeror Comparable Companies and the P/E ratio of the Offeror based 
on the Issue Price is slightly lower than the mean and median P/E ratios of the Offeror 
Comparable Companies; and

 (j) the P/NAV ratio and EV/EBITDA ratio of the Company as implied by the Scheme 
Consideration are higher than those of the Offeror as implied by the Issue Price and the net 
gearing ratio of the Company is higher as compared to the Offeror.

 We set out below a summary of the key factors we have taken into our consideration when 
assessing the “reasonableness” of the Scheme:

 (i) the average daily traded volumes of the Offeror Shares were higher as compared to the 
WCG Shares for the periods prior to and including the Joint Announcement Date. The 
number of Offeror Shares Trading Days for the periods between the Company Listing 
Date and the Latest Practicable Date were higher than the Trading Days for WCG Shares. 
While the average daily traded volume of the WCG Shares was higher as compared to the 
Offeror Shares for the period after the Joint Announcement Date to the Latest Practicable 
Date, there is no assurance that the average daily traded volumes of the WCG Shares will 
continue at the same level after the completion or lapse of the Scheme. Accordingly, the 
Scheme may represent a realistic exit opportunity for the Scheme Shareholders to exchange 
their WCG Shares for a more liquid Offeror Shares; 

 (ii) although the ratio of the Scheme Consideration over the RNAV per WCG Share is within 
the range, slightly lower than the mean and median P/NAV ratios (or P/RNAV ratios, where 
available) of the Privatisation Transactions, this ratio is within the range and higher than the 
mean and median P/NAV (or P/RNAV) ratios of the Property Privatisation Transactions;

 (iii) save for FY2020, the Offeror has declared and paid dividends in FY2017, FY2018 and 
FY2019 while the Company has not declared and paid any dividends since the Company 
Listing Date. Scheme Shareholders may also benefi t from the FY2019 Offeror Dividend of 
0.25 cents declared by the Offeror in respect of FY2019 and remains unpaid as at the Latest 
Practicable Date;

 (iv) the share exchange ratio of 1.1052 times is more favourable to the Scheme Shareholders if 
the exchange ratio is determined based on the NAV, RNAV, EBITDA and historical market 
prices of the Company and the Offeror; and

 (v) other considerations set out in paragraph 6.7 of this IFA Letter.”

10.3 Advice of the IFA

 After having regard to the considerations set out in the IFA Letter, and based on the information 
available to the IFA as at the Latest Practicable Date, the IFA has made certain recommendations 
to the Non-Confl icted Directors, an extract of which is reproduced in italics below.

 Scheme Shareholders should read the following extract in conjunction with, and in the context of, 
the IFA Letter in its entirety as set out in Appendix B to this Scheme Document. Unless otherwise 
defi ned or the context otherwise requires, all capitalised terms below shall have the same 
meanings ascribed to them in the IFA Letter.
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 “Having carefully considered the information available as at the Latest Practicable Date 
and based upon the monetary, industry, market, economic and other relevant conditions 
subsisting as at the Latest Practicable Date and our considerations for the Scheme as 
set out above, we are of the opinion that, on balance, the fi nancial terms of the Scheme 
are fair and reasonable to the Scheme Shareholders. Accordingly, we would advise the 
Non-Confl icted Directors to recommend that the Independent Scheme Shareholders VOTE 
IN FAVOUR of the Scheme.” 

11.  NON-CONFLICTED DIRECTORS’ RECOMMENDATION

 11.1  Independence

 The SIC has ruled that the Confl icted Directors are exempted from the requirement to make a 
recommendation to Scheme Shareholders in respect of the Scheme for the reasons set out below: 

 (a) Mr Koh Wee Seng and Ms Koh Lee Hwee are directors of the Offeror; and 

 (b) Mr Ng Sheng Tiong is the spouse of Ms Koh Lee Hwee and is therefore both a concert party 
and an associate of a director of the Offeror.

 Accordingly, each of the Confl icted Directors would face a confl ict of interest in making any 
recommendation on the Scheme to Scheme Shareholders.

 Nonetheless, each of the Confl icted Directors must still assume responsibility for the accuracy of 
the facts stated or opinions expressed in documents and advertisements issued by, or on behalf of, 
the Company to the Scheme Shareholders in connection with the Scheme. 

11.2  Recommendation

 The Non-Confl icted Directors, having considered carefully the terms of the Scheme and the advice 
given by the IFA in the IFA Letter, concur with the recommendation of the IFA in respect of the 
Scheme. Accordingly, the Non-Confl icted Directors recommend that Scheme Shareholders VOTE 
IN FAVOUR of the Scheme at the Scheme Meeting.

 Scheme Shareholders should also be aware and note that there is no assurance that the 
trading volumes and market prices of the WCG Shares will be maintained at the current levels 
prevailing as at the Latest Practicable Date if the Scheme does not become effective and binding 
for whatever reason. In the event the Scheme becomes effective, it will be binding on all Scheme 
Shareholders whether or not they were present in person or by proxy or voted to approve the 
Scheme at the Scheme Meeting. Scheme Shareholders should also be aware and note that there 
is currently no certainty that the Scheme will become effective and binding.

 Scheme Shareholders should read and consider carefully this Scheme Document in its entirety, 
in particular, the advice of the IFA in the IFA Letter as set out in Appendix B to this Scheme 
Document, before deciding whether or not to vote in favour of the Scheme. 

11.3 No Regard to Specifi c Objectives

 The Non-Confl icted Directors advise Scheme Shareholders, in deciding whether or not to vote in 
favour of the Scheme, to carefully consider the advice of the IFA and in particular, the various 
considerations highlighted by the IFA in the IFA Letter as set out in Appendix B to this Scheme 
Document.

 In giving the above recommendation, the Non-Confl icted Directors have not had regard to the 
specifi c objectives, fi nancial situation, tax position, tax status, risk profi les or particular needs and 
constraints and circumstances of any individual Scheme Shareholder.
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 As each Scheme Shareholder would have different investment objectives and profi les, the Non-
Conflicted Directors recommend that any individual Scheme Shareholder who may require 
advice in the context of his/her/its specifi c investment objectives or portfolio should consult his/
her/its stockbroker, bank manager, solicitor, accountant, tax adviser or other professional adviser 
immediately.

12. DIRECTORS’ INTERESTS AND INTENTIONS WITH RESPECT TO THEIR SCHEME SHARES

 The interests of Directors in the Scheme Shares as at the Latest Practicable Date are set out in 
Appendix D to this Scheme Document.

 In accordance with the SIC’s rulings as set out in paragraph 7.2 of the Letter to WCG 
Shareholders, the Confl icted Directors are required to abstain from voting at the Scheme Meeting.

13. DIRECTORS’ RESPONSIBILITY STATEMENT

  The Directors  collectively and individually accept full responsibility for the accuracy of the 
information given in this Scheme Document (other than the information in Appendices B, C and 
F to this Scheme Document, and any information relating to or opinions expressed by the Offeror 
Concert Party Group, the IFA and/or the WCG Valuers) and confi rm after making all reasonable 
enquiries that, to the best of their knowledge and belief, this Scheme Document constitutes full and 
true disclosure of all material facts about the Acquisition, the Scheme and the WCG Group, and 
the Directors are not aware of any facts the omission of which would make any statement in this 
Scheme Document misleading.

 Where any information in this Scheme Document has been extracted or reproduced from 
published or otherwise publicly available sources or obtained from a named source (including, 
without limitation, the Offeror Concert Party Group, the IFA and/or the WCG Valuers), the sole 
responsibility of the Directors has been to ensure that such information has been accurately and 
correctly extracted from those sources or, as the case may be, refl ected or reproduced in this 
Scheme Document in its proper form and context.

 In respect of the IFA Letter and the Valuation Reports as set out in Appendices B and F to this 
Scheme Document respectively, the sole responsibility of the Directors has been to ensure that the 
facts stated with respect to the WCG Group are fair and accurate.

 

14. GENERAL INFORMATION 

 Your attention is drawn to the further relevant information in the Explanatory Statement and the 
Appendices to this Scheme Document.

Yours faithfully

For and on behalf of the Board of Directors of
World Class Global Limited

Mr Ong Tuen Suan 
Lead Independent Director 
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PROPOSED ACQUISITION OF THE COMPANY BY THE OFFEROR 
BY WAY OF THE SCHEME 

1. INTRODUCTION

1.1 Joint Announcement of the Acquisition and the Scheme

 On 12 March 2021, the Company and the Offeror jointly announced the proposed acquisition of all 
the issued ordinary shares in the capital of the Company (other than the WCG Shares held by the 
Offeror), which will be effected by the Company by way of a scheme of arrangement in accordance 
with Section 210 of the Companies Act and in accordance with the Code. 

 A copy of the Joint Announcement is available on the website of SGX-ST at www.sgx.com.

1.2 Effect of the Scheme and Delisting

 An application was made by the Company to seek approval-in-principle from the SGX-ST to 
delist and remove the Company from the Offi cial List of the SGX-ST upon the Scheme becoming 
effective and binding in accordance with its terms. The SGX-ST has  advised that, as the Scheme 
would culminate in the Offeror acquiring 100% of the total issued shares of the Company, it has no 
objection to the Company’s application for delisting from the Offi cial List of the SGX-ST, subject to: 

 (a) the approval by the Scheme Shareholders for the Scheme; 

 (b) the approval of the Court for the Scheme; and 

 (c) the Scheme becoming effective and binding in accordance with its terms.

 The above decision of the SGX-ST is not to be taken as an indication of the merits of the Scheme, 
the proposed delisting and removal of the Company from the Offi cial List of the SGX-ST, the 
Company, its subsidiaries and/or their securities.

1.3 Explanatory Statement

 The purpose of this Explanatory Statement is to provide Scheme Shareholders with information on 
the Scheme and to explain the rationale for and effect of the Scheme. This Explanatory Statement 
should be read in conjunction with the full text of this Scheme Document, including the Scheme as 
set out in Appendix N to this Scheme Document. 

 Capitalised terms used in this Explanatory Statement which are not defi ned in this Explanatory 
Statement shall bear the same meanings ascribed to them in this Scheme Document. 

2. GENERAL

2.1 What is a Scheme of Arrangement?

 Under Singapore law, a scheme of arrangement of the kind proposed here is a compromise 
or arrangement provided for under Section 210 of the Companies Act to take effect between a 
company and its members or creditors. The arrangement becomes legally binding on all of the 
members or creditors to whom it is intended to apply if a majority in number and representing 
three-fourths in value of the members or creditors, voting in person or by proxy, vote in favour of it 
at the meeting convened with the permission of the Court and if the Court subsequently approves 
it.
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2.2 What are Scheme Shareholders required to do?

 If you are a Scheme Shareholder, you are entitled to vote by appointing the Chairman as proxy at 
the Scheme Meeting for the purpose of approving the Scheme. The Scheme Meeting will be held 
on 14 June 2021 at  10.00 a.m.  by way of electronic means, notice of which is set out in Appendix 
O to the Scheme Document. Scheme Shareholders will not be able to attend the Scheme Meeting 
in person due to the current COVID-19 situation in Singapore. You may attend the Scheme Meeting 
and you may vote by proxy in accordance with paragraph 18 of this Explanatory Statement. 

3. THE SCHEME 

3.1 Terms of the Scheme 

 The Scheme is proposed to all Scheme Shareholders.

 The Acquisition will be effected by way of a scheme of arrangement pursuant to Section 210 
of the Companies Act and in accordance with the Code and the terms and conditions of the 
Implementation Agreement. 

 Under the Scheme: 

 (a) all the Scheme Shares held by the Entitled Scheme Shareholders will be transferred to the 
Offeror:

  (i) fully paid up;

  (ii) free from all Encumbrances; and

  (iii) together with all rights, benefi ts and entitlements as at the Joint Announcement 
Date and thereafter attaching thereto, including the right to receive and retain 
all Distributions declared, paid or made by the Company on or after the Joint 
Announcement Date.

   If any Distributions are announced, declared, paid or made by the Company to the 
Scheme Shareholders on or after the Joint Announcement Date, the Offeror reserves 
the right to reduce the Scheme Consideration by the amount of such Distribution. 

 (b) in consideration of the acquisition of each Scheme Share from the Scheme Shareholders by 
the Offeror pursuant to the Scheme, the Offeror shall pay the Scheme Consideration which 
shall be satisfi ed entirely via the allotment and issuance of 1.1052 new Offeror Share for 
each Scheme Share, fully paid up and free from all Encumbrances, at the Issue Price per 
Offeror Share, with fractional entitlements disregarded in the calculation of the aggregate 
Offeror Shares to be issued to any Scheme Shareholder pursuant to the Scheme. 

  (i) Illustration. As an illustration, each Scheme Shareholder holding the number of 
Scheme Shares as at the Record Date set out in column (1) below would receive the 
number of new Offeror Shares set out in column (2) below.

(1)
No. of Scheme Shares held by 

Scheme Shareholder 
as at the Record Date

(2)
No. of new Offeror Shares issued 

as Scheme Consideration

100 110

1,000 1,105

10,000 11,052
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  (ii) Total Scheme Consideration. Based on approximately 173,045,800 Scheme Shares 
held by the Scheme Shareholders as at the Joint Announcement Date, representing 
approximately  18.89 % of the WCG Shares, the total Scheme Consideration for the 
Scheme is approximately S$36,339,618 which shall be satisfi ed by the allotment and 
issuance of up to 191,261,147 new Offeror Shares. 

  (iii) No Fractional Entitlements. The number of Offeror Shares which each Scheme 
Shareholder will be entitled to pursuant to the Scheme, based on the Scheme Shares 
held by such Scheme Shareholder as at the Record Date, will be rounded down to the 
nearest whole number. Fractional entitlements shall be disregarded in the calculation 
of the aggregate Offeror Shares to be issued to any Scheme Shareholder pursuant to 
the Scheme and no payment will be made for any part of the fractional entitlements 
disregarded. 

  (iv) No Encumbrances. The new Offeror Shares to be issued pursuant to the Scheme will, 
when allotted and issued, be validly authorised, validly issued and outstanding, fully 
paid and non-assessable and free from Encumbrances (other than restrictions arising 
out of applicable securities laws), shall rank pari passu in all respects with all other 
shares of the Offeror as at the date of their issue, and all consents, authorisations, 
approvals or waivers from any governmental agencies or third parties necessary for 
such issuance have been or will be, prior to such issuance, obtained. 

  (v) FY2019 Offeror Dividend. For the avoidance of doubt, save for the FY2019 Offeror 
Dividend, the new Offeror Shares will not rank for any Distributions declared, paid or 
made by the Offeror the record date for which falls on or before the date of completion 
of the allotment and issuance of the new Offeror Shares pursuant to the Scheme. 

   A final dividend of 0.25 Singapore cents per Offeror Share (“FY2019 Offeror 
Dividend”) was declared by the Offeror in respect of FY2019 and approved by 
shareholders of the Offeror on 12 June 2020 and which, as at the Latest Practicable 
Date, remains unpaid and a record date for the entitlement to the FY2019 Offeror 
Dividend has yet to be determined. The Offeror intends to determine and announce 
the record date for the FY2019 Offeror Dividend only after the completion of the 
allotment and issuance of the new Offeror Shares pursuant to the Scheme or the 
lapse of the Scheme, as the case may be. Accordingly, if the Scheme becomes 
effective, the record date for the FY2019 Offeror Dividend will fall after the date of 
completion of the allotment and issuance of the new Offeror Shares and such Offeror 
Shares will be entitled to the FY2019 Offeror Dividend.

  (vi) Offeror Shareholders’ Approval. The issuance of the Offeror Shares pursuant to 
the Scheme is subject to the approval of the shareholders of the Offeror and such 
approval is a condition to the Scheme. Such approval was obtained at the Offeror 
EGM and accordingly, such Scheme Condition has been satisfi ed as at the Latest 
Practicable Date. 

  Further details on the Offeror Shares can be found in Schedule  A  to the Offeror’s Letter as 
set out in Appendix C to this Scheme Document. 

3.2 No Cash Outlay 

 Scheme Shareholders should note that no cash outlay (including any stamp duties or brokerage 
expenses) will be required from the Entitled Scheme Shareholders under the Scheme.
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3.3 Waiver of Rights to a General Offer

 Scheme Shareholders should note that by voting in favour of the Scheme, Scheme Shareholders 
will be regarded as having waived their rights to a general offer by the Offeror Concert Party Group 
to acquire the WCG Shares under the Code and are agreeing to the Offeror Concert Party Group 
acquiring or consolidating effective control of the Company without having to make a general offer 
for the Company.

4. RATIONALE FOR THE ACQUISITION 

 The rationale for the Acquisition is set out in paragraph  3  of the Offeror’s Letter as set out in 
Appendix C to this Scheme Document. 

5. IRREVOCABLE UNDERTAKINGS 

 Neither the Offeror nor any Relevant Person has received any irrevocable undertaking from any 
party to vote in favour of the Scheme as at the Latest Practicable Date.

6. INFORMATION ON THE OFFEROR

 Information on the Offeror as well as the Offeror’s rationale for the Acquisition and future intentions 
for the WCG Group, are set out in paragraph 3 of the Letter to WCG Shareholders and in the 
Offeror’s Letter set out in Appendix C to this Scheme Document.

7. SCHEME MEETING

7.1 Scheme Meeting

 The Scheme, which is proposed pursuant to Section 210 of the Companies Act, is required to be 
approved by Scheme Shareholders at the Scheme Meeting. 

 By proposing that the Acquisition be implemented by way of a scheme of arrangement under 
Section 210 of the Companies Act, the Company is providing Scheme Shareholders with the 
opportunity to decide at the Scheme Meeting whether they consider the Scheme to be in their best 
interests.

 The Scheme must be approved at the Scheme Meeting by a majority in number of Independent 
Scheme Shareholders present and voting by proxy, at the Scheme Meeting, such majority 
representing not less than three-fourths in value of the Scheme Shares voted at the Scheme 
Meeting. 

 In the event the Scheme becomes effective, it will be binding on all Scheme Shareholders whether 
or not they were present in person or by proxy or voted to approve the Scheme at the Scheme 
Meeting. Scheme Shareholders should also be aware and note that there is currently no certainty 
that the Scheme will become effective and binding. 

7.2 Convening of Scheme Meeting

 Pursuant to an application by the Company to the Court, the Court has ordered, amongst other 
things, that: 

 (a)  the Company be at liberty to convene the Scheme Meeting within  three (3)  months of  27  
May 2021, for the purpose of consider ing, and if thought fi t, approving (with or without 
modifi cation) the Scheme; and 

 (b) the Scheme Meeting shall be convened in the manner set out in Appendix M to this Scheme 
Document; and 

 (c) the Company be at liberty to apply for such further or other directions as may be necessary 
or desirable. 
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 The Scheme Meeting will be convened and held by way of electronic means, in the manner set 
out in Appendix M to this Scheme Document, on Monday, 14 June 2021 at  10.00 a.m.  for the 
purpose of considering, and if thought fi t, passing with or without modifi cations, the resolution of 
the Scheme Shareholders to approve the Scheme.

7.3 No Personal Attendance at the Scheme Meeting

 The Scheme Meeting will be held by way of electronic means due to the current COVID-19 
situation in Singapore. Accordingly, Scheme Shareholders will not be able to attend the Scheme 
Meeting in person.

7.4  Alternative Arrangements

 Alternative arrangements have been put in place to allow Scheme Shareholders to participate in 
the Scheme Meeting by: 

 (a) observing and/or listening to the Scheme Meeting proceedings via “live” audio-and-visual 
webcast or “live” audio-only stream; 

 (b) submitting questions in advance of, or “live” at, the Scheme Meeting; and/or

 (c) appointing the Chairman of the Scheme Meeting as proxy to attend, speak and vote on their 
behalf at the Scheme Meeting.

  Scheme Shareholders should refer to the Company’s announcement dated 28 May 2021 
and titled “ Electronic Despatch of Scheme Document and Alternative Arrangements Relating 
to the Scheme Meeting to be held on 14 June 2021” (the “Alternative Arrangements 
Announcement”), which has been uploaded with this Scheme Document on SGXNET for 
further information, including the steps to be taken by Scheme Shareholders to participate in 
the Scheme Meeting. Such announcement is also available on the website of the Company at 
http://wcg.com.sg/investor-relations/. 

7.5 Notice

 The notice of the Scheme Meeting is set out in Appendix O to this Scheme Document. You are 
requested to take note of the date and time of the Scheme Meeting. 

8. CONDITIONS OF THE SCHEME

8.1 Scheme Conditions

 The Scheme is conditional upon the satisfaction (or, where applicable, the waiver) of the Scheme 
Conditions by the Cut-Off Date.

 A list of the Scheme Conditions is set out in Appendix G to this Scheme Document 

8.2  Update on Status of Scheme Conditions

 Set out below is an update on the status of the Scheme Conditions:

 (a) The SIC has by way of a letter dated 5 March 2021 confi rmed, inter alia, that: 

  (i) the Scheme is exempted from complying with Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 
29 and 33.2 and Note 1(b) on Rule 19 of the Code, subject to certain conditions; and

  (ii) it has no objections to the Scheme Conditions.

  Please refer to paragraph 10.1 of this Explanatory Statement for further details. 
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 (b) The SGX-ST has  given its clearance for this Scheme Document and has also advised that it 
has no objection to the Company’s application to delist from the Offi cial List of the SGX-ST. 

  Please refer to paragraph 10.3 of this Explanatory Statement for further details. 

 (c) The SGX-ST has on 15 April 2021 granted its approval-in-principle for the listing and 
quotation of the new Offeror Shares to be issued as Scheme Consideration on the Main 
Board of the SGX-ST. 

  (d) The SGX-ST has on 21 January 2021 advised that it has no objection to the application for 
a waiver from compliance with Rule 1308(1)(b) of the Catalist Rules, which provides that 
an exit offer that is made to an issuer’s shareholders must include a cash alternative as the 
default alternative. 

  (e) The FIRB has on 11 December 2020 confi rmed that it has no objections to the Acquisition.

 (f) The Offeror has on 6 May 2021 obtained the approval of the necessary resolutions in a 
general meeting of the Offeror (with any shareholder of the Offeror who is a Related 
Shareholder and his/her associates abstaining from voting), for the issuance of up to 
191,261,147 new Offeror Shares in relation to the Scheme, and the issuance of new Offeror 
Shares to Related Shareholders specifi ed in the notice of Offeror EGM dated 21 April 2021. 

 Other than as set out in this paragraph 8.2, none of the other Scheme Conditions have, as at the 
Latest Practicable Date, been satisfi ed (or, where applicable, waived). 

8.3 Remaining Scheme Conditions

 Accordingly, as at the Latest Practicable Date, the Scheme remains conditional upon the 
satisfaction (or, if applicable, waiver) of the remaining Scheme Conditions as set out in Appendix G 
to this Scheme Document by the Cut-Off Date. 

8.4 Non-fulfi lment of Scheme Conditions

 The Scheme will only become effective and binding if all the Scheme Conditions have been 
satisfi ed or, where applicable, waived, in accordance with the terms of the Implementation 
Agreement. The Scheme Shareholders should note that if any of the Scheme Conditions is not 
satisfi ed (or, if applicable, waived) on or before 5.00 p.m. on the Cut-Off Date, the Scheme will not 
become effective and binding. 

8.5  Benefi ts of Scheme Conditions

 (a) Offeror’s Benefi t

  The Offeror alone may waive the Scheme Conditions in paragraph 6 (in relation to any 
Prescribed Occurrence relating to the Company or any WCG Group Company, as set out in 
Part 2 of Appendix H to this Scheme Document) and paragraph 7 (in relation to any material 
breach of Warranties by the Company) of Appendix G to this Scheme Document. Any breach 
or non-fulfi lment of any such Scheme Conditions may be relied upon only by the Offeror. The 
Offeror may at any time and from time to time at its sole and absolute discretion waive in 
writing any such breach or non-fulfi lment.
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 (b) Company’s Benefi t

  The Company alone may waive the Scheme Conditions in paragraph 6 (in relation to any 
Prescribed Occurrence relating to the Offeror, as set out in Part 1 of Appendix H to this 
Scheme Document) and paragraph 8 (in relation to any material breach of Warranties by the 
Offeror) of Appendix G to this Scheme Document. Any breach or non-fulfi lment of any such 
Scheme Conditions may be relied upon only by the Company. The Company may at any time 
and from time to time at its sole and absolute discretion waive in writing any such breach or 
non-fulfi lment.

 (c) Mutual Benefi t

  Non-fulfi lment of the Scheme Condition in paragraph 5 (in relation to there being no illegality) 
of Appendix G to this Scheme Document is capable of being waived with the consent in 
writing of both Parties (to the extent legally permissible).

 (d) Other Scheme Conditions

  For the avoidance of doubt, the Parties agree that the Scheme Conditions in paragraph 1 
(in relation to the approval of the Scheme by the Scheme Shareholders), paragraph 2 (in 
relation to the grant of the Court Order), paragraph 3 (in relation to the lodgement of the 
Court Order), paragraph 4 (in relation to the Regulatory Approvals) and paragraph 9 (in 
relation to the Offeror EGM) of Appendix G to this Scheme Document are not capable of 
being waived by either Party or both Parties.

8.6 Right to Terminate

 (a) If any of the Scheme Conditions set out in paragraph 1 (in relation to the approval of the 
Scheme by the Scheme Shareholders), paragraph 2 (in relation to the grant of the Court 
Order), paragraph 3 (in relation to the lodgement of the Court Order), paragraph 4 (in 
relation to the Regulatory Approvals) or paragraph 9 (in relation to the Offeror EGM) of 
Appendix G to this Scheme Document is not satisfi ed, or if the Scheme has not become 
effective in accordance with its terms on or before 5.00 p.m. on the Cut-Off Date, either Party 
may immediately terminate the Implementation Agreement by notice in writing to the other 
Party. 

 (b) The Scheme Condition set out in paragraph 5 (in relation to there being no illegality) of 
Appendix G to this Scheme Document is not satisfi ed, or is incapable of being satisfi ed, or 
if applicable, has not been or will not be waived, on or before 5.00 p.m. on the Cut-Off Date, 
either Party may immediately terminate the Implementation Agreement by notice in writing to 
the other Party.

 (c)   If any of the Scheme Conditions set out in paragraph 6 (in relation to any Prescribed 
Occurrences relating to the Company or any WCG Group Company) and/or paragraph 7 (in 
relation to any material breach of Warranties by the Company) of Appendix G to this Scheme 
Document is not satisfi ed, or is incapable of being satisfi ed, or if applicable, has not been or 
will not be waived, on or before 5.00 p.m. on the Cut-Off Date, the Offeror may terminate the 
Implementation Agreement by notice in writing to the Company. 

 (d) If any of the Scheme Conditions set out in paragraph 6 (in relation to any Prescribed 
Occurrences relating to the Offeror) or paragraph 8 (in relation to any material breach of 
Warranties by the Offeror) of Appendix G to this Scheme Document is not satisfi ed, or is 
incapable of being satisfi ed, or if applicable, has not been or will not be waived, on or before 
5.00 p.m. on the Cut-Off Date, the Company may terminate the Implementation Agreement 
by notice in writing to the Offeror.
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 For the avoidance of doubt, the Offeror and/or the Company (as the case may be) may only invoke 
the non-satisfaction of any of the Scheme Conditions to terminate the Implementation Agreement if 
it has fi rst consulted the SIC and the SIC gives its approval for, or states that it has not objection to, 
such termination. 

8.7 Effect of Termination 

 In the event of termination of the Implementation Agreement by either the Company or the Offeror 
(as the case may be) pursuant to the terms of the Implementation Agreement: 

 (a) the Implementation Agreement shall cease to have any further force or effect (save for the 
Surviving Provisions); and  

 (b) neither Party shall have any further liability or obligation to the other Party (save for the 
Surviving Provisions),

 provided always that such termination shall not prejudice the rights of either Party which have 
accrued or arisen prior to such termination.

9. OBLIGATIONS OF THE COMPANY AND THE OFFEROR IN RELATION TO THE SCHEME

 Pursuant to the terms of the Implementation Agreement, the Company and the Offeror shall, in 
connection with the implementation of the Scheme, as expeditiously as practicable, comply with the 
obligations set out respectively in Appendix L and Appendix K to this Scheme Document, including 
the obligation to use its reasonable endeavours to procure that the Scheme is implemented on the 
terms set out in the Implementation Agreement and in the Scheme Document including complying 
with all procedures and processes imposed by the Court in connection with the Scheme.

 The obligations of the Company in Appendix L to this Scheme Document are subject to the 
fi duciary duties of its directors and compliance with all applicable Laws.

10. SCHEME CONDITIONS AND REGULATORY APPROVALS 

10.1  SIC

 (a) Code 

  The SIC has by way of a letter dated 5 March 2021, confi rmed, inter alia, that the Scheme is 
exempted from complying with Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 33.2 and Note 
1(b) on Rule 19 of the Code, subject to the following conditions:

  (i) the Offeror and its concert parties abstain from voting on the Scheme;

  (ii) the directors of the Company who are also directors and/or concert parties of the 
Offeror, being the Confl icted Directors, abstain from making a recommendation on the 
Scheme to the Scheme Shareholders;

  (iii) the directors of the Offeror who are considered independent for the purposes of the 
Scheme, being the Non-Confl icted Directors, obtain competent independent advice 
on whether or not the Acquisition by way of the Scheme is in the interests of the 
shareholders of the Offeror before the Joint Announcement Date. The shareholders 
of the Offeror must have suffi cient time to consider advice given to them prior to any 
general meeting held by the Offeror to implement the Scheme;

  (iv) the Company appoints an independent fi nancial adviser to advise the Scheme 
Shareholders on the Scheme; and
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  (v) the Scheme becoming effective within fi ve (5) months from the Joint Announcement 
Date.

  As at the Latest Practicable Date, in respect of the conditions set out above:

  ( A) to the extent that any member of the Offeror Concert Party Group holds Scheme 
Shares, such parties will abstain from voting their Scheme Shares on the Scheme at 
the Scheme Meeting;

  ( B) Mr Koh Wee Seng, Ms Koh Lee Hwee and Mr Ng Sheng Tiong who are directors of 
the Offeror (each being a member of the Offeror Concert Party Group) shall abstain 
from making a recommendation on the Scheme to the Scheme Shareholders; and

  ( C) the directors of the Offeror who are considered independent for the purposes of the 
Scheme have appointed an independent fi nancial adviser to advise them on, inter 
alia, whether the terms of the Scheme are in the interests of the shareholders of the 
Offeror before the Joint Announcement Date; and

  ( D) the Company has appointed the IFA to advise the Scheme Shareholders on the 
Scheme. 

 (b) Scheme Conditions 

  The SIC has by way of its letter dated 5 March 2021, confi rmed, inter alia, that it has no 
objections to the Scheme Conditions.

10.2 Court

 The Scheme is subject to the sanction of the Court as stated in paragraph 2 of Appendix G to this 
Scheme Document. 

10.3  SGX-ST

 As set out in paragraph 11 of this Explanatory Statement, an application was made to seek 
approval-in-principle from the SGX-ST to delist and remove the Company from the Offi cial List of 
the SGX-ST upon the Scheme becoming effective and binding in accordance with its terms.

11.  EFFECT OF THE SCHEME AND DELISTING 

 Upon the Scheme becoming effective and binding in accordance with its terms, the Company will 
become a wholly-owned subsidiary of the Offeror, and consequently will not be able to meet the 
listing requirements of the SGX-ST.

 An application was made by the Company to seek approval-in-principle from the SGX-ST to 
delist and remove the Company from the Offi cial List of the SGX-ST upon the Scheme becoming 
effective and binding in accordance with its terms. The SGX-ST has  advised that, as the Scheme 
would culminate in the Offeror acquiring 100% of the total issued shares of the Company, it has no 
objection to the Company’s application for delisting from the Offi cial List of the SGX-ST, subject to: 

 (a) the approval by the Scheme Shareholders for the Scheme;  

 (b) the approval of the Court for the Scheme; and 

 (c) the Scheme becoming effective and binding in accordance with its terms.

 The above decision of the SGX-ST is not to be taken as an indication of the merits of the Scheme, 
the proposed delisting and removal of the Company from the Offi cial List of the SGX-ST, the 
Company, its subsidiaries and/or their securities.
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 SCHEME SHAREHOLDERS SHOULD NOTE THAT BY VOTING IN FAVOUR OF THE SCHEME, 
THE WCG SHARES WILL BE DELISTED FROM THE OFFICIAL LIST OF THE SGX-ST IF THE 
SCHEME BECOMES EFFECTIVE AND BINDING IN ACCORDANCE WITH ITS TERMS.

12.   IMPLEMENTATION OF THE SCHEME

12.1 Application to Court for Sanction

 If the Scheme is approved by a majority in number of Independent Scheme Shareholders present 
and voting by proxy, at the Scheme Meeting, such majority representing not less than three-fourths 
in value of the Scheme Shares voted at the Scheme Meeting, an application will be made to the 
Court by the Company for the sanction of the Scheme. 

12.2  Procedure for Implementation 

 If the Court sanctions the Scheme, the Offeror and the Company will (subject to the satisfaction (or, 
if applicable, waiver) of all the Scheme Conditions on or before 5.00 p.m. on the Cut-Off Date) take 
the necessary steps to render the Scheme effective and binding in accordance with its terms, and 
the following will be implemented:

 (a)  the Scheme Shares held by the Entitled Scheme Shareholders will be transferred to 
the Offeror for the Offeror Shares to be issued and allotted pursuant to the Scheme 
Consideration by the Offeror, to the Entitled Scheme Shareholders for each Scheme Share 
transferred as follows:

  (i) in the case of the Entitled Scheme Shareholders (not being Depositors), the Company 
shall authorise any person to execute or effect on behalf of all such  Entitled Scheme 
Shareholders an instrument or instruction of transfer of all the Scheme Shares held 
by such Entitled Scheme Shareholders and every such instrument or instruction 
of transfer so executed shall be effective as if it had been executed by the relevant 
Entitled Scheme Shareholder; and 

  (ii) in the case of the Entitled Scheme Shareholders (being Depositors), the Company 
shall instruct CDP, for and on behalf of such Entitled Scheme Shareholders, to debit, 
not later than seven (7) Business Days after the Effective Date, all of the Scheme 
Shares standing to the credit of the Securities Account(s) of such Entitled Scheme 
Shareholders and credit all of such Scheme Shares to the Securities Account(s) of the 
Offeror or such Securities Account(s) as directed by the Offeror; 

 (b) from the Effective Date, all existing share certifi cates relating to the Scheme Shares held by 
the Entitled Scheme Shareholders (not being Depositors) will cease to be evidence of title of 
the Scheme Shares represented thereby;

 (c) the Entitled Scheme Shareholders (not being Depositors) are required to forward their 
existing share certifi cates relating to their Scheme Shares to the Share Registrar’s offi ce at 8 
Robinson Road, #03-00 ASO Building, Singapore 048544 as soon as possible, but not later 
than seven (7) Business Days after the Effective Date for cancellation; and 

 (d) the Offeror shall, not later than seven (7) Business Days after the Effective Date, and 
against the transfer of the Scheme Shares set out in paragraph 12.2(a) of this Explanatory 
Statement above, make payment of the Scheme Consideration in the manner set out in 
paragraph 12.3 of this Explanatory Statement.
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12.3  The Scheme Consideration 

 (a)  The Offeror shall, not later than seven (7) Business Days after the Effective Date, 
and against the transfer of the Scheme Shares as set out in Paragraph 12.2(a) of this 
Explanatory Statement above: 

  (i)  Entitled Scheme Shareholders whose Scheme Shares are not deposited with 
CDP 

   deliver the share certifi cates representing the relevant number of new Offeror Shares 
(the “Offeror Share Certifi cates”) to each Entitled Scheme Shareholder (not being 
a Depositor) by sending to such Entitled Scheme Shareholder the same by ordinary 
post to his/her/its address as appearing in the Register of Members at the close of 
business on the Record Date, at the sole risk of such Entitled Scheme Shareholder, or 
in the case of joint Entitled Scheme Shareholders, to the fi rst-named Entitled Scheme 
Shareholder by ordinary post to his/her/its address as appearing in the Register of 
Members at the close of business on the Record Date, at the sole risk of such joint 
Entitled Scheme Shareholders, save that in all cases, no Offeror Share Certifi cates 
will, in the case of Overseas WCG Shareholders, be despatched in or into any 
overseas jurisdiction (please refer to paragraph  11  of the Offeror’s Letter as set out in 
Appendix C to this Scheme Document for more information on the arrangements for 
Overseas WCG Shareholders); or

 
  (ii)  Entitled Scheme Shareholders whose Scheme Shares are deposited with CDP 

   deliver the confi rmation notes for the relevant number of new Offeror Shares to each 
Entitled Scheme Shareholder (being a Depositor) by sending the same to CDP. CDP 
shall send to such Entitled Scheme Shareholder a statement showing the number of 
new Offeror Shares credited to his Securities Account, by ordinary post at his/her/
its address as appearing in the Depository Register on the date that such statement 
is generated, at the sole risk of such Entitled Scheme Shareholder, or in the case of 
joint Entitled Scheme Shareholders, to the fi rst-named Entitled Scheme Shareholder 
by ordinary post at his/her/its address as appearing in the Depository Register on the 
date that such statement is generated, at the sole risk of such joint Entitled Scheme 
Shareholders.

 (b)  Assuming that the Scheme becomes effective and binding in accordance with its terms 
on 13 July 2021, the despatch of the Offeror Share Certifi cates and confi rmation notes 
representing the new Offeror Shares to be allotted and issued pursuant to the Scheme in the 
manner set out in Paragraph  12.3(a)  above, is expected to take place on or before 22 July 
2021. 

 (c) The despatch of the Offeror Share Certifi cates and the confi rmation notes in accordance 
with this Paragraph 12.3 shall discharge the Offeror from any liability in respect of the 
delivery of such Offeror Share Certifi cates and confi rmation notes. 

 (d) The new Offeror Shares to be allotted and issued pursuant to the Scheme will, when 
allotted and issued, be validly authorised, validly issued and outstanding, fully paid and non-
assessable and free from Encumbrances (other than restrictions arising out of applicable 
securities laws), and will rank pari passu in all respects with all other shares of the Offeror as 
at the date of their issue.

 (e) The rights and privileges attached to the Offeror Shares are set out in the Offeror 
Constitution. An extract of some of these terms can be found in Schedule  D  of the Offeror’s 
Letter as set out in Appendix C to this Scheme Document.
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13. CLOSURE OF BOOKS 

13.1 Notice of Record Date

 Subject to the approval of the Scheme by the Scheme Shareholders at the Scheme Meeting and 
the sanction of the Scheme by the Court, notice of the Record Date will be given in due course for 
the purposes of determining the entitlements of the Entitled Scheme Shareholders to the Scheme 
Consideration under the Scheme.

 The Record Date is tentatively scheduled to be on 12 July 2021 at 5.00 p.m.. The Company 
will make a further announcement in due course on the Record Date. 

13.2 Transfer of Scheme Shares after Record Date

 No transfer of the Scheme Shares where the share certifi cates relating thereto are not deposited 
with CDP may be effected after the Record Date, unless such transfer is made pursuant to the 
Scheme.

13.3 Trading in WCG Shares on the SGX-ST

 The Scheme is tentatively scheduled to become effective and binding in accordance with its terms 
on or about 13 July 2021 and accordingly (assuming the Scheme becomes effective and binding 
in accordance with its terms on 13 July 2021), the WCG Shares are expected to be delisted and 
removed from the Offi cial List of the SGX-ST after the settlement of the Scheme Consideration. It 
is therefore expected that, subject to the approval of the SGX-ST, the WCG Shares will cease to be 
traded on the SGX-ST on or about 8 July 2021 at  5.00  p.m., being two (2) Market Days before the 
expected Record Date on 12 July 2021 at 5.00 p.m..

 Scheme Shareholders (not being Depositors) who wish to trade in their Scheme Shares on the 
SGX-ST are required to deposit with CDP their share certifi cates relating to their Scheme Shares, 
together with the duly executed instruments of transfer in favour of CDP, by  eight (8)  Market Days 
prior to the tentative last day for trading of the WCG Shares. 

14.   SETTLEMENT AND REGISTRATION PROCEDURES 

 Subject to the Scheme becoming effective and binding in accordance with its terms, the following 
settlement and registration procedures will apply: 

 (a) Entitled Scheme Shareholders whose Scheme Shares are not deposited with CDP

  Entitlements to the Scheme Consideration will be determined on the basis of Entitled 
Scheme Shareholders (not being Depositors) and their holdings of Scheme Shares 
appearing in the Register of Members as at 5.00 p.m. on the Record Date. 

  Entitled Scheme Shareholders (not being Depositors) who have not already done so are 
requested to take the necessary action to ensure that the Scheme Shares owned by them 
are registered in their names with the Share Registrar by 5.00 p.m. on the Record Date.

  From the Effective Date, all existing share certifi cate representing a former holding of 
Scheme Shares by Entitled Scheme Shareholders (not being Depositors) will cease to be 
evidence of title of the Scheme Shares represented thereby. 

  Within seven (7) Business Days of the Effective Date, the Offeror shall make payment of 
the Scheme Consideration to each Entitled Scheme Shareholder (not being a Depositor) 
based on his/her/its holding of the Scheme Shares as at 5.00 p.m. on the Record Date in the 
manner set out in paragraph 12.3 of this Explanatory Statement.
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 (b) Entitled Scheme Shareholders whose Scheme Shares are deposited with CDP

  Entitlements  to the Scheme Consideration will be determined on the basis of Entitled 
Scheme Shareholders (not being Depositors) and the number of Scheme Shares standing to 
the credit of their Securities Accounts at 5.00 p.m. on the Record Date.

 
  Entitled Scheme Shareholders (being Depositors) who have not already done so are 

requested to take the necessary action to ensure that the Scheme Shares owned by them 
are credited to their Securities Accounts by 5.00 p.m. on the Record Date. 

  Following the Effective Date, CDP will debit all the Scheme Shares standing to the credit of 
each relevant Securities Account of each Entitled Scheme Shareholder (being a Depositor) 
and credit all of such Scheme Shares to the Securities Account(s) of the Offeror or such 
Securities Account(s) as directed by the Offeror, within seven (7) Business Days of the 
Effective Date and prior to delisting of the Company. 

  Within seven (7) Business Days of the Effective Date, CDP shall, based on the number of 
Scheme Shares standing to the credit of the Securities Account of the Entitled Scheme 
Shareholders (being Depositors) as at 5.00 p.m. on the Record Date make payment of the 
Scheme Consideration to each Entitled Scheme Shareholder (being a Depositor) in the 
manner set out in paragraph 12.3 of this Explanatory Statement.

15. DIRECTORS’ INTERESTS

   The interests of the Directors in the WCG Shares as at the Latest Practicable Date are set out in 
paragraph 5.3 of Appendix D to this Scheme Document. 

16.  ELECTRONIC DESPATCH OF SCHEME DOCUMENT

 Pursuant to the SIC Public Statement on Electronic Despatch, documents related to a take-over or 
merger transaction under the Code may be despatched electronically to the Scheme Shareholders 
through publication on SGXNET and on the website of the Company. Due to the current COVID-19 
situation in Singapore and in line with the SIC Public Statement on Electronic Despatch, no printed 
copies of this Scheme Document will be despatched to the Scheme Shareholders. Instead, only 
printed copies of the Notice and the Proxy Form will be despatched to the Scheme Shareholders. 

 Electronic copies of this Scheme Document (enclosing the Notice) and the Proxy Form are 
available on SGXNET and on the website of the Company at http://wcg.com.sg/investor-relations/. 
A Scheme Shareholder will need an internet browser and PDF reader to view these documents on 
the websites of the SGX-ST and the Company. 

 An Overseas WCG Shareholder may write in to the Share Registrar, B.A.C.S. Private Limited, at 8 
Robinson Road, #03-00 ASO Building, Singapore 048544, to request for this Scheme Document 
and any related documents to be sent to an address in Singapore by ordinary post at his/her/its 
own risk, up to three (3) Market Days prior to the date of the Scheme Meeting.

17. OVERSEAS WCG SHAREHOLDERS

17.1 Overseas WCG Shareholders

 The applicability of the Acquisition and the Scheme to Overseas WCG Shareholders, whose 
addresses are outside Singapore, as shown on the Register of Members, or as the case may be, in 
the records of CDP, may be affected by the laws of the relevant overseas jurisdictions. Accordingly, 
all Overseas WCG Shareholders should inform themselves about, and observe, any applicable 
legal requirements in their own jurisdictions. 

 If an Overseas WCG Shareholder is in any doubt about his/her/its position, he/she/it should 
consult his/her/its own professional advisers in the relevant jurisdictions. 
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17.2 Copies of Scheme Document

 The WCG Constitution provides that WCG Shareholders who have not supplied to the Company or 
(as the case may be) the Depository an address within Singapore for the service of notices shall 
not be entitled to receive notices from the Company. Accordingly, the Scheme Document has not 
been and will not be sent to any Overseas WCG Shareholder. 

 For the avoidance of doubt, the Acquisition and the Scheme are being proposed to all Scheme 
Shareholders (including Overseas WCG Shareholders), including those to whom this Scheme 
Document will not be, or may not be, sent, provided that this Scheme Document does not 
constitute an offer or a solicitation to any person in any jurisdiction in which such offer or 
solicitation is unlawful and the Acquisition and the Scheme are not being proposed in any 
jurisdiction in which the introduction or implementation of the Acquisition and the Scheme would 
not be in compliance with the laws of such jurisdiction. 

 Scheme Shareholders (including Overseas WCG Shareholders) may obtain copies of this Scheme 
Document and any related documents. Please refer to Paragraph 16 of this Letter Explanatory 
Statement above for more information. 

 It is the responsibility of any Overseas WCG Shareholder who wishes to request for this Scheme 
Document and any related documents to satisfy himself/herself/itself as to the full observance of 
the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental 
or other consent which may be required, and compliance with all necessary formalities or 
legal requirements. In requesting for this Scheme Document and any related documents or 
participating in the Scheme, the Overseas WCG Shareholder represents and warrants to the 
Offeror and the Company that he/she/it is in full observance of the laws of the relevant jurisdiction 
in that connection, and that he/she/it is in full compliance with all necessary formalities or legal 
requirements. 

 If any Overseas WCG Shareholder is in any doubt about his/her/its position, he/she/it should 
consult his/her/its professional adviser in the relevant jurisdiction. 

17.3 Payment and Delivery of Offeror Share Certifi cates to Overseas WCG Shareholders whose 
WCG Shares are not Deposited with CDP 

 Overseas WCG Shareholders whose WCG Shares are not deposited with CDP are required to 
provide the Share Registrar an address within Singapore for the purposes of serving notices and 
delivery by the Offeror of the Offeror Share Certifi cates by the Record Date. 

17.4 Notice

 The Offeror and the Company each reserves the right to notify any matter, including the fact that 
the Acquisition and the Scheme has been proposed, to any or all Scheme Shareholders (including 
Overseas WCG Shareholders) by announcement to the SGX-ST or paid advertisement in a daily 
newspaper published and circulated in Singapore, in which case such notice shall be deemed to 
have been suffi ciently given notwithstanding any failure by any Scheme Shareholder (including 
any Overseas WCG Shareholder) to receive or see such announcement or advertisement. For the 
avoidance of doubt, for as long as the Company remains listed on the SGX-ST, the Company will 
continue to notify all Scheme Shareholders (including Overseas WCG Shareholders) of any matter 
relating to the Acquisition and the Scheme by announcement via SGXNET. 

 Notwithstanding that such Overseas WCG Shareholder may not receive the Notice of Scheme 
Meeting, they shall be bound by the Scheme if the Scheme becomes effective in accordance with 
its terms. 
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17.5 Foreign Jurisdiction

 It is the responsibility of any Overseas WCG Shareholder who wishes to request for the Scheme 
Document and any related documents or participate in the Scheme to satisfy himself/herself/itself 
as to the full observance of the laws of the relevant jurisdiction in that connection, including the 
obtaining of any governmental or other consent which may be required, and compliance with all 
necessary formalities or legal requirements. In requesting for the Scheme Document and any 
related documents or participating in the Scheme, the Overseas WCG Shareholder represents and 
warrants to the Offeror and the Company that he/she/it is in full observance of the laws of the 
relevant jurisdiction in that connection, and that he/she/it is in full compliance with all necessary 
formalities or legal requirements. If any Overseas WCG Shareholder is in any doubt about his/
her/its position, he/she/it should consult his/her/ its professional adviser in the relevant 
jurisdiction. 

18.  ACTION TO BE TAKEN BY SCHEME SHAREHOLDERS

18.1 Alternative Arrangements due to COVID-19

 Due to the current COVID-19 situation in Singapore, Scheme Shareholders and persons (including 
SRS Investors) who hold Scheme Shares through relevant intermediaries will not be able to attend 
the Scheme Meeting in person. Instead, alternative arrangements relating to the attendance at the 
Scheme Meeting (pursuant to the Scheme Meeting Court Order) via electronic means (including 
arrangements by which the meeting can be electronically accessed via “live” audio-and-video 
webcast or “live” audio-only stream), submission of questions to the Chairman of the Scheme 
Meeting in advance of, or “live” at, the Scheme Meeting, addressing of such substantial and 
relevant questions and voting by appointing the Chairman of the Scheme Meeting as proxy at the 
Scheme Meeting, are set out below and in the Notice of Scheme Meeting.

18.2 Information relating to Scheme Shareholders

 A Scheme Shareholder who has Scheme Shares entered against his/her/its name in the Register 
of Members or the Depository Register as at the cut-off time, being  48 hours prior to the time of 
the Scheme Meeting (being the time at which the name of the Scheme Shareholder must appear 
in the Register of Members or the Depository Register, as having Scheme Shares entered against 
his/her/its name in the said registers), shall be entitled to attend (via electronic means), submit 
questions in advance, or “live” at, and vote by proxy, at the Scheme Meeting. 

 (a) Registration to attend the Scheme Meeting

  Scheme Shareholders and persons (including SRS Investors) who hold Scheme Shares 
through relevant intermediaries will not be able to attend the Scheme Meeting in person. 
Instead, the Scheme Meeting will be held by way of electronic means pursuant to the 
COVID-19 Order and the Scheme Meeting Court Order.

  In order to do so, Scheme Shareholders and SRS Investors must follow these steps:

  (i) Scheme Shareholders and SRS Investors who wish to follow the proceedings through 
a “live” audio-and-video webcast via their mobile phones, tablets or computers or 
listen to the proceedings through a “live” audio-only stream via telephone must pre-
register at the Company’s pre-registration website at  https://rebrand.ly/WCG_SM21 
from now till the Registration Deadline of  10.00 a.m.  on  11  June 2021 to enable the 
Company to verify their status as Scheme Shareholders or SRS Investors (as the 
case may be). Following the verifi cation, authenticated Scheme Shareholders and 
SRS Investors will receive an email, which will contain user ID and password details 
as well as instructions on how to access the “live” audio-and-video webcast and a 
toll-free telephone number to access the “live” audio-only stream of the proceedings 
of the Scheme Meeting by  10.00 a.m.  on  13 June 2021. Scheme Shareholders and 
SRS Investors must not forward the email to other persons who are not Scheme 
Shareholders or SRS Investors and who are not entitled to participate in the Scheme 
Meeting proceedings. 
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  (ii) Scheme Shareholders and SRS Investors who have pre-registered by the Registration 
Deadline but do not receive any email by  10.00 a.m.  on  13 June 2021 should contact 
 Easy Video  via email  at rais@easyvideo.sg. 

  (iii) Scheme Shareholders holding Scheme Shares through relevant intermediaries 
(other than SRS Investors) will not be able to pre-register for the “live” audio-and-
video webcast or the “live” audio-only stream of the Scheme Meeting. Such Scheme 
Shareholders who wish to participate in the “live” audio-and-video webcast or the “live” 
audio-only stream of the Scheme Meeting should instead approach his/her/its relevant 
intermediary as soon as possible in order to make the necessary arrangements to 
pre-register. The relevant intermediary is required to submit a consolidated list of 
participants (setting out in respect of each participant, his/her/its name and email 
address) to the Share Registrar, B.A.C.S. Private Limited, via email no later than  
10.00 a.m.  on  3 June 2021.

 (b) Submission of questions in advance or asking questions “live”

   Scheme Shareholders and SRS Investors may submit questions relating to the Scheme 
Resolution to be tabled for approval at the Scheme Meeting: 

  (i) All questions must be submitted in the following manner:

    via the pre-registration website at  https://rebrand.ly/WCG_SM21; or

    by email to  investors@wcg.com.sg,

    in each case, no later than  10.00 a.m.  on  9 June 2021. 

  (ii) Scheme Shareholders and SRS Investors who submit questions via email or post 
must provide the following information:

    his/her/its full name;

    his/her/its full NRIC/FIN/Passport/Company Registration number;

    his/her/its address; and

    the manner in which he/she/it holds Scheme Shares (e.g. via CDP or SRS). 

   Please note that the Company will not be able to answer questions from persons 
who provide insuffi cient details to enable the Company to verify his/her/its status as 
Scheme Shareholders or SRS Investors (as the case may be).

  (iii) The Company will endeavour to address substantial and relevant questions received 
in advance of the Scheme Meeting, prior to, or during, the Scheme Meeting. The 
Company will address the substantial and relevant questions by publishing the 
responses on the Company’s website and on SGXNET prior to the Scheme Meeting 
or by addressing such questions during the Scheme Meeting.

  (iv) In addition to the foregoing, Scheme Shareholders will also be able to ask questions 
“live” via the online chat box function during the Scheme Meeting.

 
  ( v) The Company will, within one (1) month after the date of the Scheme Meeting, publish 

the minutes of the Scheme Meeting on the Company’s website and on SGXNET, and 
the minutes will include the responses to the substantial and relevant questions which 
are addressed during the Scheme Meeting.
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  (c) Voting by proxy only 

  Scheme Shareholders and persons (including SRS Investors) who hold Scheme Shares 
through relevant intermediaries will not be able to vote online on the Scheme Resolution to 
be tabled for approval at the Scheme Meeting. Instead, if Scheme Shareholders (whether 
individual or corporate) wish to exercise their voting rights at the Scheme Meeting, they must 
each submit an instrument of proxy to appoint the Chairman of the Scheme Meeting as 
their proxy to attend, speak and vote on their respective behalf at the Scheme Meeting. The 
Chairman of the Scheme Meeting, as proxy, need not be a Scheme Shareholder.

  (i) Scheme Shareholders (whether individual or corporate) appointing the Chairman 
of the Scheme Meeting as proxy must give specifi c instructions as to his manner 
of voting, or abstentions from voting, in respect of the Scheme Resolution in the 
instrument of proxy, failing which the appointment of the Chairman of the Scheme 
Meeting as proxy for the Scheme Meeting will be treated as invalid. All valid votes 
cast via proxy on the Scheme Resolution will be counted. A Scheme Shareholder 
may only cast all the votes he/she/it  uses at the Scheme Meeting in one way , save 
that a Scheme Shareholder who is a relevant intermediary or a Depository Agent 
(hereinafter, an “Intermediary”) need not cast all the votes it uses in the same way 
provided that each vote is exercised in relation to a different Scheme Share. For the 
purposes of satisfying the condition under section 210(3AB)(a) of the Companies Act, 
the Company shall treat an Intermediary that casts votes both for and against the 
Scheme as follows: 

    the Company shall treat the Intermediary as casting one (1) vote in favour of the 
Scheme if the Intermediary casts more votes for the Scheme than against the 
Scheme; 

    the Company shall treat the Intermediary as casting one (1) vote against the 
Scheme if the Intermediary casts more votes against the Scheme than for the 
Scheme; and

    the Company shall treat the Intermediary as casting one (1) vote for and one (1) 
vote against the Scheme if the Intermediary casts equal votes for and against 
the Scheme. 

  (ii) The completed and signed Proxy Form must be submitted to the  Company:

    if submitted electronically, be submitted via email to  investors@wcg.com.sg; or

    if submitted by post, be lodged at the offi ce of the Share Registrar, B.A.C.S. 
Private Limited, at 8 Robinson Road, #03-00 ASO Building, Singapore 048544, 

   in each case, no later than  10.00 a.m.  on 1 2 June 2021, being not less than  48 hours 
before the time fi xed for the Scheme Meeting. 

  (iii) A Scheme Shareholder who wishes to submit the Proxy Form must fi rst complete and 
sign the Proxy Form, before submitting it by post to the address provided above, or 
before scanning and sending it by email to the email address provided above. 

  (iv) Scheme Shareholders holding Scheme Shares through relevant intermediaries 
(other than SRS Investors) who wish to vote should approach his/her/its relevant 
intermediary as soon as possible to specify his/her/its voting instructions. SRS 
Investors who wish to vote should approach their SRS Agent Banks to submit their 
voting instructions by  10.00 a.m.  on  3 June 2021, being  seven (7)  working days  before 
the date of the Scheme Meeting, in order to allow suffi cient time for their respective 
relevant intermediaries to in turn submit a proxy form to appoint the Chairman of the 
Scheme Meeting to vote on their behalf by  10.00 a.m.  on  12 June 2021. 
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  Due to the current COVID-19 situation in Singapore and the related safe distancing 
measures which may make it diffi cult for Scheme Shareholders to submit completed 
proxy forms by post, Scheme Shareholders are strongly encouraged to submit 
completed proxy forms electronically via email.

18.3 Depositor not Scheme Shareholder

 A Depositor shall not be regarded as a Scheme Shareholder entitled to attend the Scheme 
Meeting and to speak and vote thereat unless he is shown to have Scheme Shares entered 
against his name in the Depository Register as certifi ed by CDP to the Company at least  48 hours 
before the time fi xed for holding the Scheme Meeting.

18.4 Important Reminder

 Due to the constantly evolving COVID-19 situation in Singapore, the Company may be required 
to change the arrangements for the Scheme Meeting at short notice. Scheme Shareholders and 
persons (including SRS Investors) who hold Scheme Shares through a relevant intermediary 
are advised to regularly check the Company’s website at http://wcg.com.sg/investor-relations/ or 
announcements released by the Company on SGXNET for updates on the status of the Scheme 
Meeting.

19. INFORMATION RELATING TO SRS INVESTORS

 SRS Investors should refer to the Alternative Arrangements Announcement for further information, 
including the steps to be taken by the SRS Investors to participate in the Scheme Meeting.

 SRS Investors who wish to participate in the Scheme Meeting are advised to consult their SRS 
Agent Banks for further information and if they are in any doubt as to the action they should take, 
SRS Investors should seek independent professional advice.

20. ADVICE OF THE INDEPENDENT FINANCIAL ADVISER

 The IFA Letter setting out the advice of the IFA to the Non-Confl icted Directors is set out in 
Appendix B to this Scheme Document.

21. NON-CONFLICTED DIRECTORS’ RECOMMENDATION

 The recommendation of the Non-Confl icted Directors in relation to the Scheme is set out in 
paragraph 11.2 of the Letter to WCG Shareholders. 

22. GENERAL INFORMATION 

 Your attention is drawn to the further relevant information, including the interests in the WCG 
Shares of the Directors, which is set out in the Appendices to this Scheme Document. These 
Appendices form part of this Scheme Document. This Explanatory Statement should be read in 
conjunction with, and is qualifi ed by, the full text of this Scheme Document, including the Scheme 
as set out at Appendix N to this Scheme Document.
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Unless otherwise defined or the context otherwise requires, all capitalised terms used in this letter 
which are not defined shall have the same meaning ascribed to them in the document issued by the 
Company to its shareholders (the “WCG Shareholders”) dated 28 May 2021 (the “Scheme 
Document”). 
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inter alia

inter alia

inter alia
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Australia 108
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pari passu
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Australia 108
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“P/NAV” 

“P/RNAV” 

“EV/EBITDA” 

“P/E” 
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Source: Bloomberg L.P. 
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Source: Bloomberg L.P. 
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Source: Bloomberg L.P. 
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Australia 108

Australia 108 

Australia 108

Australia 108

Australia 108

italics

Basis of valuation Market Value ‘As is’ on a Gross Realisation Individual Sale 
Basis (GST Exclusive). 
 
Gross Realisation refers to the sum of market values of the 
individual lots which a property can achieve over a specified 
selling period, assuming an orderly sale, between willing 
buyers and willing sellers, in arm’s length transactions, after 
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proper marketing, wherein the parties acted 
knowledgeably, prudently and without compulsion. This is 
not an ‘In One Line’ Assessment. 
 

Valuation approach Market value ‘As in’ basis – Direct comparison. 
 

Significant valuation 
uncertainty 

The outbreak of the Novel Coronavirus (COVID-19) was 
declared a ‘Global Pandemic’ by the World Health 
Organisation on 11 March 2020. Our valuation is therefore 
reported on the basis of ‘significant valuation uncertainty’. 
 

Market risk The real estate market is being impacted by the uncertainty 
that the COVID-19 outbreak has caused. Market conditions 
are changing daily at present. As at the date of valuation 
we consider that there is a significant market uncertainty. 
 
For the avoidance of doubt, the inclusion of the ‘market 
uncertainty’ declaration does not mean that the valuation 
cannot be relied upon. Rather, the phrase is used in order 
to be clear and transparent with all parties, in a professional 
manner that – in the current extraordinary circumstances – 
less certainty can be attached to the valuation than would 
otherwise be the case. 
 

Six (6) hotel properties in Penang, Malaysia 

italics

Basis of valuation The basis of valuation adopted for the purpose of this 
valuation is Market Value. The term Market Value, as 
defined in the Malaysian Valuation Standards 6th Edition 
2019, is “the estimated amount for which an asset or liability 
should exchange on the valuation date between a willing 
buyer and a willing seller in an arm’s-length transaction 
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after proper marketing where the parties had each acted 
knowledgeably, prudently and without compulsion”.  

“As Is” basis On an “As Is” basis i.e. subject to the existing uses and 
conditions of the Subject Properties. 



B-38

APPENDIX B – LETTER FROM THE IFA TO THE NON-CONFLICTED DIRECTORS

italics

Basis of valuation The basis of valuation adopted for the purpose of this 
valuation is Market Value. The term Market Value, as 
defined in the Malaysian Valuation Standards 6th Edition 
2019, is “the estimated amount for which an asset or liability 
should exchange on the valuation date between a willing 
buyer and a willing seller in an arm’s-length transaction 
after proper marketing where the parties had each acted 
knowledgeably, prudently and without compulsion”.  

“As Is” basis in 
respect of the 
shophouse 
properties utilised 
as office and hotel 
premises 

 

On an “As Is” basis i.e. subject to the existing uses and 
conditions of the Subject Properties. 

“As Is” basis in 
respect of the four 
(4) shophouse 
properties under 
refurbishment and 
upgrading 

Based on the assumption that the proposed development 
on the site in respect of the Subject Properties is fully 
completed in accordance with the Approved Architectural 
Plan provided by the client with a Certificate of Completion 
and Compliance issued. 

The three (3) development properties with development approvals 
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Nova City

italics

Gross Realisable Market Value ‘As If Complete’ on an 
‘Individual Sale’ basis (GST Exclusive and Inclusive). 
 
Project Related Site Value having regard to the current 
development approval (GST Exclusive) 
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Gross Realisable Market Value refers to the sum of Market 
Values of the individual lots which a property can achieve 
over a specified selling period, assuming an orderly sale, 
between willing buyers and willing sellers, in arm’s length 
transactions, after proper marketing, wherein the parties 
acted knowledgeably, prudently and without compulsion. 
This is not an ‘In One Line’ Assessment. 
 
The outbreak of the Novel Coronavirus (COVID-19) was 
declared a ‘Global Pandemic’ by the World Health 
Organisation on 11 March 2020. Our valuation is therefore 
reported on the basis of ‘significant valuation uncertainty’. 
 
We highlight based on the letter from Mewing Planning 
Consultants dated 3 December 2020 (copy held on our file), 
the Currency Period for the above Development Approval 
has been extended to the 6 June 2021. This valuation 
proceeds on the basis this information is accurate, and 
should subsequent advice prove otherwise, we reserve the 
right to review and amend this valuation. 
 
We note a construction contract for this development had 
not been finalised as at date of valuation. However, we 
have been provided with a ‘Construction Cost Estimate’ 
prepared by GRC Quantity Surveyors as at 29 July 2016, 
detailing a Construction Cost of $364,955,074 (exc. GST) 
or average cost of $425,852/unit. We highlight to any 
reliant parties the Construction Costs relied on in this 
valuation are clearly ‘out of date’ and we had requested 
‘updated construction costs’ but the Instructing Party 
has not had these updated. Accordingly, we strongly 
recommend this advice is updated before reliance. 
Should subsequent advice materially vary from the 
construction costs adopted within the Valuation, we 
reserve the right to review and amend this valuation. 
Notwithstanding the above we have allowed an 
additional contingency allowance of 10%. 

italics

Construction Cost Source: GRC Quantity Surveyors Report 
dated 26 August 2015. We highlight to any reliant parties 
the Construction Cost advice is clearly ‘out of date’ and 
we had requested ‘updated construction costs’ but the 
Instructing Party has not had these updated. 
Accordingly, we strongly recommend this advice is 
updated before reliance. Should subsequent advice 
materially vary from the construction costs adopted 
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within the Valuation Report, we reserve the right to 
review and amend this valuation. Notwithstanding the 
above we have allowed an additional contingency 
allowance of 10%, typically we would adopt 5% if 
construction costs are current. 

italics

The real estate market is being impacted by the uncertainty 
that the COVID-19 outbreak has caused. Market conditions 
are changing daily at present. As at the date of valuation 
we consider that there is a significant market uncertainty. 
Market uncertainty is defined as “the possibility that the 
Valuer’s professional opinion as to the Market Value of the 
asset may differ from the price that could be achieved in the 
transfer of an asset as at the valuation date, assuming all 
other market conditions and variables remain constant”. 

Nova City

Nova City
Nova City

Nova City
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The remaining six (6) development properties of the WCG Group 
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Australia 108
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Potential adjustments to the RNAV per WCG Share 

inter alia
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East Village The Hillford
CityGate Urban Vista

Urban Vista

The Hillford East Village

CityGate
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Potential adjustments to the RNAV per Offeror Share 
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Potential adjustments to the RNAV per Offeror Share on an enlarged group basis 
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Source: Bloomberg L.P. 
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 Source: Bloomberg L.P., annual reports and/or announcements of the respective companies. 
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Source: Bloomberg L.P. 
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Source: Bloomberg L.P., annual reports and/or announcements of the respective companies. 
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ASPIAL CORPORATION LIMITED
(Incorporated in Singapore)

(Company Registration Number: 197001030G)

 28 May 2021

To: The Shareholders of World Class Global Limited

Dear Sir/Madam

PROPOSED ACQUISITION BY ASPIAL CORPORATION LIMITED OF ALL THE ISSUED ORDINARY 
SHARES IN THE CAPITAL OF WORLD CLASS GLOBAL LIMITED (OTHER THAN THE WCG SHARES 
HELD BY THE OFFEROR) BY WAY OF A SCHEME OF ARRANGEMENT UNDER SECTION 210 OF 
THE COMPANIES ACT

1. INTRODUCTION

1.1 Acquisition

 On 12 March 2021 (the “Joint Announcement Date”), Aspial Corporation Limited (the 
“Offeror”) and World Class Global Limited (the “Company” or “WCG”) jointly announced the 
proposed acquisition (the “Acquisition”) of all the Scheme Shares by the Offeror to be effected 
by the Company by way of a scheme of arrangement (the “Scheme”) under Section 210 of the 
Companies Act and in accordance with the Code.

1.2 Implementation Agreement

 In connection with the Scheme, the Offeror and the Company entered into the implementation 
agreement dated 12 March 2021, setting out the terms and conditions on which the Offeror and the 
Company will implement the Scheme (the “Implementation Agreement”).

1.3 Scheme Document

 This Letter from the Offeror (the “Offeror’s Letter”) to shareholders of the Company 
(“Shareholders”) should be read and construed together with, and in the context of, the scheme 
document dated 28 May  2021 (“Scheme Document”) issued by the Company to the Shareholders 
containing details of the Scheme. Unless otherwise stated, terms used but not defi ned in this 
Offeror’s Letter shall have the same meanings as defi ned in the Scheme Document.

 If you are in any doubt about this Offeror’s Letter or the action you should take, you 
should consult your stockbroker, bank manager, solicitor, accountant, tax adviser or other 
professional adviser immediately.

2. THE ACQUISITION AND THE SCHEME

2.1 Terms of the Scheme

 The Acquisition will be effected by way of a Scheme pursuant to Section 210 of the Companies Act 
and in accordance with the Code and the terms and conditions of the Implementation Agreement.

 Under the Scheme:

 (a) all the Scheme Shares held by the Scheme Shareholders as at the Record Date will be 
transferred to the Offeror:

  (i) fully paid up;

  (ii) free from all Encumbrances; and
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  (iii) together with all rights, benefi ts and entitlements attaching thereto as at the Joint 
Announcement Date and thereafter attaching thereto, including the right to receive 
and retain all dividends, rights and other distributions (if any) (“Distributions”) 
declared, paid or made by the Company to the Scheme Shareholders on or after the 
Joint Announcement Date.

   If any Distributions are announced, declared, paid or made by the Company to the 
Scheme Shareholders on or after the Joint Announcement Date, the Offeror reserves 
the right to reduce the Scheme Consideration payable to the Scheme Shareholders 
by the amount of such Distribution.

 (b) In consideration of the acquisition of each Scheme Share (as defi ned below) from the 
Scheme Shareholders by the Offeror pursuant to the Scheme, the Offeror shall pay S$0.21 
for each Scheme Share (the “Scheme Consideration”) which shall be satisfi ed entirely via 
the allotment and issuance of 1.1052 new ordinary shares in the capital of the Offeror (the 
“Offeror Share”) for each Scheme Share, fully paid up and free from all Encumbrances, at 
an issue price of S$0.19 (the “Issue Price”) per Offeror Share, with fractional entitlements 
disregarded in the calculation of the aggregate Offeror Shares to be issued to any Scheme 
Shareholder pursuant to the Scheme.

  (i) Illustration. As an illustration, each Scheme Shareholder holding the number of 
Scheme Shares as at the Record Date set out in column (1) below would receive the 
number of new Offeror Shares set out in column (2) below.

(1)
No. of Scheme Shares held by

Scheme Shareholder
as at the Record Date

(2)
No. of new Offeror Shares issued

as Scheme Consideration

100 110

1,000 1,105

10,000 11,052

  (ii) Total Scheme Consideration. Based on approximately 173,045,800 Scheme 
Shares held by the Scheme Shareholders as at the Latest Practicable Date, 
representing approximately 18.89% of the WCG Shares, the total Scheme 
Consideration for the Scheme is approximately S$36,339,618 which shall be satisfi ed 
by the allotment and issuance of up to 191,261,147 new Offeror Shares.

  (iii) No Fractional Entitlements. The number of Offeror Shares which each Scheme 
Shareholder will be entitled to pursuant to the Scheme, based on the Scheme 
Shares held by such Scheme Shareholder as at the Record Date, will be rounded 
down to the nearest whole number. Fractional entitlements shall be disregarded 
in the calculation of the aggregate Offeror Shares to be issued to any Scheme 
Shareholder pursuant to the Scheme and no payment will be made for any part of 
the fractional entitlements disregarded.

  (iv) No Encumbrances. The new Offeror Shares to be issued pursuant to the Scheme 
will, when allotted and issued, be validly authorised, validly issued and outstanding, 
fully paid and non-assessable and free from Encumbrances (other than restrictions 
arising out of applicable securities laws), shall rank pari passu in all respects 
with all other shares of the Offeror as at the date of their issue, and all consents, 
authorisations, approvals or waivers from any governmental agencies or third parties 
necessary for such issuance have been or will be, prior to such issuance, obtained.
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  (v) FY2019 Offeror Dividend. For the avoidance of doubt, save for the FY2019 
Offeror Dividend (as defi ned below), the new Offeror Shares will not rank for any 
Distributions declared, paid or made by the Offeror the record date for which falls 
on or before the date of completion of the allotment and issuance of the new Offeror 
Shares pursuant to the Scheme.

   A fi nal dividend of 0.25 Singapore cents per Offeror Share (“FY2019 Offeror 
Dividend”) was declared by the Offeror in respect of FY2019 and approved by 
shareholders of the Offeror on 12 June 2020 and which, as at the Latest Practicable 
Date, remains unpaid and a record date for the entitlement to the FY2019 Offeror 
Dividend has yet to be determined. The Offeror intends to determine and announce 
the record date for the FY2019 Offeror Dividend only after the completion of the 
allotment and issuance of the new Offeror Shares pursuant to the Scheme or the 
lapse of the Scheme, as the case may be. Accordingly, if the Scheme becomes 
effective, the record date for the FY2019 Offeror Dividend will fall after the date of 
completion of the allotment and issuance of the new Offeror Shares and such Offeror 
Shares will be entitled to the FY2019 Offeror Dividend.

  (vi) Offeror Shareholders’ Approval. The issuance of the Offeror Shares pursuant 
to the Scheme is subject to the approval of the shareholders of the Offeror to be 
obtained at an extraordinary general meeting to be convened and such approval is a 
condition to the Scheme.

   The shareholders of the Offeror approved the issuance of the new Offeror Shares 
pursuant to the Scheme at the extraordinary general meeting of the Offeror held on 6 
May 2021.

2.2 Scheme Conditions

 The Acquisition is conditional upon the satisfaction (or, where applicable, the waiver) of the 
Scheme Conditions on or before 5.00 p.m. on the Cut-Off Date. Additional information on 
the Scheme Conditions is set out in paragraph 10 of the Explanatory Statement. The Scheme 
Conditions are reproduced in Appendix G to the Scheme Document.

2.3 Termination of the Implementation Agreement

 In the event of termination of the Implementation Agreement by either the Company or the Offeror 
(as the case may be) pursuant to the terms of the Implementation Agreement:

 (a) the Implementation Agreement shall cease to have any further force or effect (save for the 
Surviving Provisions); and

 (b) neither party shall have any further liability or obligation to the other party (save for the 
Surviving Provisions),

 provided always that such termination shall not prejudice the rights of either party which have 
accrued or arisen prior to such termination.

 Please refer to paragraph 8.6 of the Explanatory Statement for additional details on the 
termination rights under the Implementation Agreement.

2.4 Effect of Scheme

 In the event the Scheme becomes effective, it will be binding on all Scheme Shareholders whether 
or not they were present in person or by proxy or voted to approve the Scheme at the Scheme 
Meeting. Scheme Shareholders should also be aware and note that there is currently no certainty 
that the Scheme will become effective and binding.
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3. THE OFFEROR’S RATIONALE FOR THE ACQUISITION AND FUTURE PLANS FOR THE 
COMPANY

3.1 Rationale for the Offeror

 The intention of the Acquisition is to privatise the Company, allowing the Offeror to achieve the 
following key objectives:

 3.1.1 Minimal benefi t of the Company’s listing status

  The Company has not carried out any fund-raising exercise on the SGX-ST since its initial 
public offering (“IPO”) in 2017. The decline in the Company’s share price and the business 
environment have made it challenging for the Company to undertake any meaningful 
fund-raising exercises independently, compounded by the potential dilution to shareholders’ 
interests. Accordingly, the Company has mainly relied on the Offeror for the funding of its 
working capital and is also unlikely to tap on any access to the Singapore equity capital 
markets in the foreseeable future.

  Therefore, the listing status of the Company brings minimal benefi t to the Company and its 
shareholders than initially envisaged.

 3.1.2 Eliminate duplication of compliance costs

  The Acquisition allows the Offeror to reduce the duplication of compliance and associated 
administrative costs in maintaining the listing status of both the Offeror and the Company. If 
delisted, these costs would be saved.

 3.1.3 Simplify and optimise the Offeror Group’s organisational structure

  The Acquisition is in line with Offeror’s overarching intentions and its ongoing strategic 
reviews and objective to streamline its investments, businesses, operations and the 
corporate structure of the Offeror Group (including the Company).

  The Acquisition will eliminate any potential confl icts of interests between the Offeror and 
the Company and any transactions entered into between the Offeror and the Company will 
no longer be considered as interested person transactions. Accordingly, this will reduce the 
Offeror’s and the Company’s expenses associated with adhering to the relevant regulatory 
and compliance requirements.

  This will enable the Offeror to simplify its group structure and reduce organisational 
complexity and provide the Offeror with greater control and fl exibility to mobilise and 
optimise its resources across its businesses. The simplifi ed group structure would allow 
a sharper focus in its operations and increase competitiveness, thereby enhancing the 
Offeror’s shareholders’ value.

 3.1.4 Ability to raise capital in support of the Company’s future growth

  The Offeror Group’s diversifi ed earnings and credit standing would provide easier access to 
fi nancing from fi nancial institutions, as well as debt and equity markets.

  The fi nancial strength of the enlarged Offeror Group can be harnessed to support the WCG 
Group to raise funds to pursue its business and growth objectives in the long term.
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3.2 Opportunity for Scheme Shareholders to exit their investment in the Company whilst 
continuing to participate in the future growth of the Company through the enlarged Offeror 
Group

 3.2.1 The Scheme Consideration1 of S$0.21 per Scheme Share represents a premium to 
historical traded prices

  Source: Bloomberg, L.P.

  The performance of the WCG Shares on the SGX-ST has generally been declining since 
its IPO in 2017. As such, investors at large appear to be unable to accord the WCG Group 
with a good valuation and the WCG Share price may not be refl ective of the underlying 
value of the WCG Group. In addition, the near-term outlook ahead remains challenging with 
the global and domestic economic uncertainties due to the COVID-19 pandemic. Therefore, 
the Acquisition represents an opportunity for Scheme Shareholders to exit their investment 
in the Company at the Scheme Consideration per Scheme Share, which is a premium1 
of approximately 107.9%, 107.9%, 89.2% and 73.6% over the one-month, three-month, 
six-month and 12-month VWAP of the WCG Shares respectively, up to and including the 
Last Trading Day, being the last full market day prior to the Joint Announcement Date.

  In addition, since its IPO, the closing share prices of the Company have not traded over the 
Scheme Consideration since 24 January 2019.

  Source: Bloomberg, L.P.

1  Based on the Scheme Consideration of S$0.21 for each Scheme Share, which shall be satisfi ed via the allotment and issuance of up 
to 191,261,147 new Offeror Shares at the Issue Price of S$0.19 per Offeror Share.
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  Furthermore, the Scheme Consideration per Scheme Share represents a price-to-net asset 
value multiple of 1.54 times1, calculated based on the then latest announced unaudited net 
asset value (“NAV”) per WCG Share of S$0.1361 as at 31 December 2020.

 3.2.2 Opportunity for Scheme Shareholders who may fi nd it diffi cult to exit their investment in the 
Company due to low trading liquidity of the WCG Shares

  The historical trading liquidity of the WCG Shares has been low, with an average daily 
trading volume of approximately 2,158 WCG Shares, 2,449 WCG Shares, 5,651 WCG 
Shares, and 5,559 WCG Shares during the one-month, three-month, six-month and 
12-months periods respectively up to and including the Last Trading Day. This represents 
only 0.002%, 0.002%, 0.005% and 0.004% of WCG’s free fl oat2 for the aforementioned 
relevant periods respectively. In comparison, the Offeror Shares are more actively 
traded when compared relatively with the WCG Shares, with an average daily trading 
volume of approximately 26,537 Offeror Shares, 22,562 Offeror Shares, 17,650 Offeror 
Shares, and 21,149 Offeror Shares during the one-month, three-month, six-month and 
12-months periods respectively up to and including the Last Trading Day. This represents 
approximately 0.013%, 0.011%, 0.009% and 0.011% of the Offeror’s free fl oat3 for the 
aforementioned relevant periods respectively.

  The Acquisition provides an opportunity for Scheme Shareholders to swap their WCG 
Shares for the Offeror Shares, which have a relatively higher average daily trading volume 
when compared with that of the WCG Shares, and the Scheme Shareholders may (if they 
decide to) choose to realise their investment in cash by selling the Offeror Shares in the 
market.

 3.2.3 Opportunity for Scheme Shareholders to participate in the future prospects of the enlarged 
Offeror Group

  The Acquisition presents the Scheme Shareholders with an opportunity to participate in the 
future prospects of the enlarged Offeror Group, which offers a diversifi ed business portfolio 
and exposure to a wider geographical footprint (including exposure in the performance of 
fi nancial services and the jewellery business segments of the Offeror Group), and at the 
same time avail themselves of any potential upside in the Company through the Offeror. 
In addition, save for the fi nancial year ended 31 December 2020, the Offeror has a track 
record of declaring dividends over the last fi ve years, as compared to the Company which 
has not declared any dividends since its IPO.

4. OFFEROR’S INTENTION FOR THE WCG GROUP

 Save as announced by the Offeror, there is presently no intention by the Offeror to (i) introduce 
any major changes to the business of the WCG Group, (ii) re-deploy the fi xed assets of the WCG 
Group, or (iii) discontinue the employment of the employees of the WCG Group, save in the 
ordinary course of business or as a result of any internal reorganisation or restructuring within the 
WCG Group which may be implemented after the Effective Date.

 However, the board of directors of the Offeror retains and reserves the right and fl exibility at any 
time to consider any options or opportunities in relation to the WCG Group which may present 
themselves and which it may regard to be in the interest of the WCG Group and/or the enlarged 
Offeror Group.

2  The free fl oat of WCG amounts to approximately 124,242,900 WCG Shares as at the Joint Announcement Date.
3  The free fl oat of the Offeror amounts to approximately 197,449,821 Offeror Shares as at the Joint Announcement Date.
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5. FINANCIAL EVALUATION OF THE SCHEME CONSIDERATION

 The Scheme Consideration of S$0.21 per Scheme Share4 represents the following premia over the 
historical traded prices of the WCG Shares on the SGX-ST:

Benchmark price
of the WCG

Shares(1)

(S$)

Premium over 
the benchmark 

price of the WCG 
Shares(2) (based 
on the Scheme 

Consideration of 
S$0.21 for each 
Scheme Share)

(%)

12-month VWAP up to and including the 
Last Trading Day

0.121 73.6

Six-month VWAP up to and including the 
Last Trading Day

0.111 89.2

Three-month VWAP up to and including the 
Last Trading Day

0.101 107.9

One-month VWAP up to and including the 
Last Trading Day

0.101 107.9

Last closing price(3) on the Last Trading Day 0.099 112.1

Last closing price on the Latest Practicable Date 0.149 40.9 

 Notes:

 (1) Figures are based on data extracted from Bloomberg L.P. and are rounded to the nearest three decimal places.

 (2) Rounded to the nearest one decimal place.

 (3) This refers to the last closing price of the WCG Shares on 3 March 2021, being the last market day on which the 
WCG Shares were traded prior to the Joint Announcement Date.

6. IRREVOCABLE UNDERTAKINGS

 Neither the Offeror nor any other Relevant Person (as defi ned below) has received any irrevocable 
undertaking from any party to vote in favour of the Scheme as at the Latest Practicable Date.

7. DELISTING

 Upon the Scheme becoming effective and binding in accordance with its terms, the Company will 
become a wholly-owned subsidiary of the Offeror, and consequently will not be able to meet the 
listing requirements of the SGX-ST.

  An application was made by the Company to seek approval-in-principle from the SGX-ST  to 
delist and remove the Company from the Offi cial List of the SGX-ST upon the Scheme becoming 
effective and binding in accordance with its terms. The SGX-ST has  advised that, as the Scheme 
would culminate in the Offeror acquiring 100% of the total issued shares of the Company, it has no 
objection to the Company’s application for delisting from the Offi cial List of the SGX-ST, subject to:

 (a) the approval by the Scheme Shareholders for the Scheme; 

 (b) the approval of the Court for the Scheme; and 

4  The Scheme Consideration for each Scheme Share shall be satisfi ed via the allotment and issuance of up to 191,261,147 new 
Offeror Shares at the Issue Price of S$0.19 per Offeror Share.
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 (c) the Scheme becoming effective and binding in accordance with its terms.

 The above decision of the SGX-ST is not to be taken as an indication of the merits of the Scheme, 
the proposed delisting and removal of the Company from the Offi cial List of the SGX-ST, the 
Company, its subsidiaries and/or their securities. 

8. INFORMATION RELATING TO THE COMPANY

8.1 The Company

 The Company is a company incorporated in Singapore on 29 October 2013 and was listed on the 
Catalist Board of SGX-ST on 15 June 2017. The Company is engaged primarily in the business of 
property development and investment. The key businesses of the Company and its subsidiaries 
(collectively, the “WCG Group” and “WCG Group Company” means any one of the Company or its 
subsidiaries) include property development and property investment in major cities in Australia and 
Malaysia, as well as the operation of hotels in Malaysia.

8.2 Share Capital of the Company

 As at the Latest Practicable Date, the Company has an issued and paid-up share capital of 
S$ 143,827,370 , comprising  915,874,500  WCG Shares.

8.3 Material Changes in the Financial Position of the Company

 Save as disclosed in the Scheme Document and save for the costs and expenses incurred or to 
be incurred in connection with the Scheme, as at the Latest Practicable Date, to the knowledge 
of the Offeror after making reasonable enquiries, there have been no material changes to the 
fi nancial position or prospects of the Company since 31 December 2020, being the date of the 
last published audited consolidated fi nancial statements of the WCG Group laid before the 
Shareholders in general meeting.

8.4 Offeror’s WCG Shares

 As at the Latest Practicable Date, the Offeror holds 742,828,700 WCG Shares.

8.5 Transfer Restrictions

 The Company Constitution does not contain any restrictions on the right to transfer the Scheme 
Shares in connection with the Acquisition or the Scheme.

8.6 Additional Information

 Additional information relating to the Company is set out in Appendix D to the Scheme Document.

9. INFORMATION RELATING TO THE OFFEROR

9.1 The Offeror

 The Offeror is a company incorporated in Singapore on 12 November 1970 and was listed on 
the Main Board of the SGX-ST on 21 June 1999. The Offeror is an investment holding company 
that operates through its subsidiaries, which are principally engaged in a diversifi ed portfolio of 
businesses include real estate, fi nancial service, jewellery and other investments (including the 
hospitality business through its associate AF Global Limited).

9.2 Share Capital of the Offeror

 As at the Latest Practicable Date, the Offeror has an issued and paid-up share capital of 
S$ 225,447,758  comprising  1,940,512,404  Offeror Shares (excluding  5,383,915  treasury shares).

9.3 Additional Information

 Schedule A of this Offeror’s Letter sets out certain additional information relating to the Offeror.
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10. DISCLOSURE OF INTERESTS

10.1 No Holdings

 Save as disclosed in the Scheme Document and Schedule B to this Offeror’s Letter, as at the 
Latest Practicable Date, none of the Relevant Persons owns, controls or has agreed to acquire any:

 10.1.1 (A) WCG Shares, (B) securities which carry voting rights in the Company and (C) 
convertible securities, warrants, options or derivatives in respect of such WCG Shares or 
securities which carry voting rights in the Company (collectively, the “WCG Securities”); or

 10.1.2 (A) Offeror Shares, (B) securities which carry voting rights in the Offeror and (C) convertible 
securities, warrants, options or derivatives in respect of such Offeror Shares or securities 
which carry voting rights in the Offeror (collectively, the “Offeror Securities”).

10.2 Dealings

 Save as disclosed in the Scheme Document and Schedule B to this Offeror’s Letter, none of the 
Relevant Persons has dealt for value in any WCG Securities or Offeror Securities during the period 
commencing from 13 December 2020 and ending on the Latest Practicable Date.

10.3 Security Arrangements

 Save as disclosed in the Scheme Document and Schedule B to this Offeror’s Letter, as at the 
Latest Practicable Date, none of the Relevant Persons has (i) granted a security interest relating 
to any WCG Securities to another person, whether through a charge, pledge or otherwise, (ii) 
borrowed any WCG Securities from another person (excluding borrowed WCG Securities which 
have been on-lent or sold) or (iii) lent any WCG Securities to another person.

10.4 Other Arrangements

 As at the Latest Practicable Date, none of the Relevant Persons has entered into any arrangement 
(whether by way of option, indemnity or otherwise) in relation to the shares of the Offeror or the 
Company which might be material to the Acquisition.

11. OVERSEAS SHAREHOLDERS

11.1 Overseas Shareholders

 The applicability of the Scheme to Scheme Shareholders whose addresses are outside of 
Singapore (as shown in the Register of Members of the Company or, as the case may be, in the 
records of The Central Depository (Pte) Limited) (collectively, the “Overseas WCG Shareholders”) 
may be affected by the laws of the relevant overseas jurisdictions. Accordingly, all Overseas WCG 
Shareholders should inform themselves about, and observe, any applicable legal requirements in 
their own jurisdictions.

11.2 Copies of Scheme Document

 Scheme Shareholders (including Overseas WCG Shareholders) may obtain copies of the Scheme 
Document and any related documents during normal business hours and up to the date of the 
Scheme Meeting from the Share Registrar at 8 Robinson Road, #03-00 ASO Building, Singapore 
048544. Alternatively, an Overseas WCG Shareholder may write in to the Share Registrar at the 
same address to request for the Scheme Document and any related documents to be sent to an 
address in Singapore by ordinary post at his/her/its own risk, up to three (3) Market Days prior to 
the date of the Scheme Meeting.

 For the avoidance of doubt, the Acquisition and the Scheme are being proposed to all Scheme 
Shareholders (including Overseas WCG Shareholders), including those to whom the Scheme 
Document will not be, or may not be, sent, provided that the Scheme Document does not 
constitute an offer or a solicitation to any person in any jurisdiction in which such offer or 
solicitation is unlawful and the Acquisition and the Scheme are not being proposed in any 
jurisdiction in which the introduction or implementation of the Acquisition and the Scheme would 
not be in compliance with the laws of such jurisdiction.
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 It is the responsibility of any Overseas WCG Shareholder who wishes to request for the Scheme 
Document and any related documents to satisfy himself as to the full observance of the laws 
of the relevant jurisdiction in that connection, including the obtaining of any governmental 
or other consent which may be required, and compliance with all necessary formalities or 
legal requirements. In requesting for the Scheme Document and any related documents or 
participating in the Scheme, the Overseas WCG Shareholder represents and warrants to the 
Offeror and the Company that he/she/it is in full observance of the laws of the relevant jurisdiction 
in that connection, and that he/she/it is in full compliance with all necessary formalities or legal 
requirements. Overseas WCG Shareholders who are in doubt about their positions should 
consult their own professional advisers in the relevant jurisdictions.

11.3 Notice

 The Offeror and the Company each reserves the right to notify any matter, including the fact 
that the Acquisition and the Scheme have been proposed, to any or all Scheme Shareholders 
(including Overseas WCG Shareholders) by announcement to the SGX-ST or paid advertisement 
in a daily newspaper published and circulated in Singapore, in which case such notice shall be 
deemed to have been suffi ciently given notwithstanding any failure by any Scheme Shareholder 
(including any Overseas WCG Shareholders) to receive or see such announcement or 
advertisement. For the avoidance of doubt, for as long as the Company remains listed on the 
SGX-ST, the Company will continue to notify all Scheme Shareholders (including Overseas WCG 
Shareholders) of any matter relating to the Acquisition and the Scheme by announcement via the 
SGXNet.

 Notwithstanding that such Overseas WCG Shareholder may not receive the notice of the 
Scheme Meeting, they shall be bound by the Scheme if the Scheme becomes effective.

12. ABSTENTION FROM VOTING ON THE SCHEME

 In accordance with the SIC’s rulings as set out in the Scheme Document, the Offeror and its 
concert parties will abstain from voting on the Scheme.

13. SETTLEMENT AND REGISTRATION

 The procedures for settlement are set out in paragraph 14 of the Explanatory Statement.

14. GENERAL INFORMATION

 Schedule C of this Offeror’s Letter sets out certain additional general information relating to the 
Scheme.

15. FINANCIAL ADVISERS

15.1 Financial Adviser to the Offeror

 SAC Capital Private Limited has been appointed as the fi nancial adviser to the Offeror in respect of 
the Acquisition and the Scheme.

15.2 Independent Financial Adviser to the Non-Interested Offeror Directors

 An independent fi nancial adviser is to be appointed pursuant to Rule 921(4)(a) of the Listing 
Manual as well as to advise the directors of the Offeror who are considered independent for the 
purposes of the Scheme (the “Non-Interested Offeror Directors”) on whether the proposed 
allotment and issuance of new Offeror Shares pursuant to the terms of the Scheme (the 
“Proposed Issuance”) (including the Proposed Issuance to Related Shareholders5) as interested 
person transactions, is on normal commercial terms and prejudicial to the interests of Aspial and 
its minority Shareholders.

5 “Related Shareholders” means any shareholder of the Offeror who is (a) a director of the Offeror; or (b) an associate (as defi ned in 
the Listing Manual) of a director of the Offeror, who will be issued new Offeror Shares pursuant to the Scheme. 
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 Pursuant to Rule 7.2 of the Code, the board of a Singapore-incorporated offeror must obtain 
competent independent advice when it faces a material confl ict of interests. The board must also 
make known the substance of the advice obtained to its shareholders.

 RHT Capital Pte. Ltd was appointed as the independent fi nancial adviser (the “Offeror IFA”) 
pursuant to Rule 921(4)(a) of the Listing Manual and Rule 7.2 of the Code, as well as to advise the 
Non-Interested Offeror Directors on whether (a) the Proposed Issuance (including the Proposed 
Issuance to Related Shareholders) as an interested person transaction, is, on normal commercial 
terms, and prejudicial to the interests of the Offeror and its minority shareholders; and (b) the 
Proposed Acquisition by way of the Scheme is in the interests of the shareholders of the Offeror. 
The advice of the Offeror IFA to the Non-Interested Offeror Directors is set out in the shareholders’ 
circular dated 21 April 2021 issued by the Offeror to its shareholders in connection with the 
extraordinary general meeting held on 6 May 2021 by the Offeror.

16. RESPONSIBILITY STATEMENT

 The directors of the Offeror (including any who may have delegated detailed supervision of the 
preparation of this Offeror’s Letter) have taken all reasonable care to ensure that the facts stated 
and all opinions expressed in this Offeror’s Letter which relate to the Offeror (excluding information 
relating to the Company, the IFA and/or the Independent Valuers or any opinion expressed by the 
Company, the IFA and/or the Independent Valuers) are fair and accurate and that there are no 
other material facts not contained in this Offeror’s Letter, the omission of which would make any 
statement in this Offeror’s Letter misleading. The directors of the Offeror jointly and severally accept 
responsibility accordingly.

 Where any information has been extracted or reproduced from published or otherwise publicly 
available sources or obtained from the Company, the sole responsibility of the directors of the 
Offeror has been to ensure that, through reasonable enquiries, such information is accurately 
extracted from such sources or, as the case may be, refl ected or reproduced in this Offeror’s Letter. 
The directors of the Offeror do not accept any responsibility for any information relating to the 
Company or any opinion expressed by the Company.

Yours faithfully
For and on behalf of the Board of Directors of
ASPIAL CORPORATION LIMITED

Mr Wong Soon Yum
Lead Independent Director
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SCHEDULE A
INFORMATION RELATING TO THE OFFEROR

1. DIRECTORS OF THE OFFEROR

 The relevant information of the directors of the Offeror as at the Latest Practicable Date is set out 
below:

Name Address Designation

Koh Wee Seng c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Chief Executive Offi cer and 
Executive Director

Koh Lee Hwee  c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Executive Director

Ko Lee Meng  c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Non-Executive and 
Non-Independent Director

Wong Soon Yum  c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Lead Independent Director

Kau Jee Chu  c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Independent Non-Executive 
Director

Ng Bie Tjin @ Djuniarti Intan  c/o 55 Ubi Avenue 3, #01-01, 
Singapore 408864

Independent Non-Executive 
Director

2. PRINCIPAL ACTIVITIES

 The Offeror is a company incorporated in Singapore on 12 November 1970 and was listed on 
the Main Board of the SGX-ST on 21 June 1999. The Offeror is an investment holding company 
that operates through its subsidiaries, which are principally engaged in a diversifi ed portfolio of 
businesses include real estate, fi nancial service, jewellery and other investments (including the 
hospitality business through its associate AF Global Limited).

3. SHARE CAPITAL

3.1 Share Capital. As at the Latest Practicable Date:

 3.1.1 the Offeror has an issued and paid-up share capital of S$225,447,758 comprising 
 1,940,512,404  Offeror Shares (excluding  5,383,915  treasury shares); and

 3.1.2 the Offeror does not have any other outstanding instruments convertible into, rights to 
subscribe for, and options in respect of, securities which carry voting rights affecting the 
Offeror Shares.

  No new Offeror Shares have been issued since 31 December 2020. Dealings in the Offeror 
Shares during the period commencing from 13 December 2020 and ending on the Latest 
Practicable Date is set out in paragraph 2.2 of Schedule B.

3.2 Offeror Shares. The rights and privileges attached to the Offeror Shares are set out in the 
constitution of the Offeror (the “Offeror Constitution”). Extracts of the Offeror Constitution relating 
to the rights of holders of Offeror Shares in respect of capital, dividends and voting are set out in 
Schedule D of this Offeror’s Letter. The new Offeror Shares to be issued will rank pari passu in all 
respects with the existing issued shares of the Offeror. The Offeror Constitution does not contain 
any restrictions on the right to transfer the Offeror Shares.
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3.3 Changes to the Share Capital. For FY2018, FY2019 and FY2020 and up until the Latest 
Practicable Date, there has been no re-organisation in the share capital of the Offeror.

3.4 Share Buyback. Since the period commencing on 13 September 2020, being the date falling six 
months prior to the Joint Announcement Date, and ending on the Latest Practicable Date, there 
have been no share buybacks by the Offeror.

4. SUMMARY OF FINANCIAL POSITION

 Set out below is a summary of certain fi nancial information extracted from the audited consolidated 
fi nancial statements for FY2020, FY2019 and FY2018 of the Offeror. The fi nancial information 
referred to in this paragraph should be read in conjunction with the Offeror’s fi nancial statements 
for FY2020, FY2019 and FY2018 and the accompanying notes as set out therein.

4.1 Selected Financial Information relating to Income Statements for FY2020, FY2019 and 
FY2018

 Set out below is certain fi nancial information extracted from the audited consolidated fi nancial 
statements of the Offeror’s Group for FY2018, FY2019 and FY2020.

S$’000
Audited 
FY2020

Audited 
FY2019

Audited 
FY2018

Revenue 531,246 560,242 898,451

Exceptional items – – –

Profi t before tax 49,583 30,405 56,555

Net profi t after tax 29,456 18,560 37,106

Profi t attributable to minority interests 11,714 5,865 8,760

Net earnings per Offeror Share (cents)

- Basic (cents) 0.92 0.66 1.46

- Diluted (cents) 0.92 0.66 1.46

Net dividend per Offeror Share (cents) – 0.75 0.75

4.2 Statements of Assets and Liabilities as at 31 December 2020

Audited
S$’000 31 December 2020

Non-current assets
Property, plant and equipment 182,654

Investment properties 160,653

Intangible assets 8,886

Right-of-use assets 78,745

Investment in associates 124,733

Investment in joint ventures 476

Investment securities 10,525

Trade and other receivables 5,844

Prepayments 5

Deferred tax assets 6,132

Total non-current assets 578,653
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Audited
S$’000 31 December 2020

Current assets
Inventories 146,496

Development properties 216,505

Properties held for sale 280,332

Trade and other receivables 303,402

Prepayments 3,411

Due from associates 1,035

Due from a joint venture (non-trade) 1,670

Investment securities 1,786

Cash and bank balances 52,047

Total current assets 1,006,684

Total assets 1,585,337

Non-current liabilities
Other payables 6,251

Interest-bearing loans and borrowings 288,458

Lease liabilities 59,573

Term notes and bonds 95,000

Deferred tax liabilities 41,043

Total non-current liabilities 490,325

Current liabilities
Trade and other payables 78,224

Due to immediate holding company (non-trade) 4,700

Due to an associate (non-trade) 2,960

Provision for taxation 18,034

Derivatives 7,868

Interest-bearing loans and borrowings 352,912

Lease liabilities 21,373

Term notes and bonds 162,000

Total current liabilities 648,071

Total liabilities 1,138,396

Net assets 446,941

Equity attributable to owners of the Offeror
Share capital 226,930

Treasury shares (1,781)

Other reserves (4,009)

Revenue reserves 118,590

339,730

Non-controlling interests 107,211

Total Equity 446,941
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5. MATERIAL CHANGES IN FINANCIAL POSITION

 As at the Latest Practicable Date, save for any information on the Offeror Group which is publicly 
available (including without limitation, the announcements released by the Offeror Group on the 
SGX-ST), there have been no material changes in the fi nancial position of the Offeror since 31 
December 2020, being the date of the last published accounts of the Offeror.

6. SIGNIFICANT ACCOUNTING POLICIES

 The signifi cant accounting policies of the Offeror Group set out in Note 2 to the Offeror Group 
FY2020 Results have been extracted from the Offeror’s Annual Report for FY2020 and reproduced 
in Schedule E of this Offeror’s Letter.

7. CHANGES IN ACCOUNTING POLICIES

 There have been no changes to the signifi cant accounting policies of the Offeror Group since 31 
December 2020, being the date of the last published audited accounts of the Offeror, which will 
cause the fi gures set out in this Schedule A to be not comparable to a material extent.

8. INDEBTEDNESS

 As at the 31 December 2020, the Offeror Group has the following outstanding borrowings, debt 
securities and guarantees:

S$’ 000
Audited

31 December 2020

Interest-Bearing Loans and Borrowings

Current

 Bank borrowings 252,663

 Term loans 99,653

 Overdraft 596

Non-current

 Term loans 288,458

Add:

 Term notes and bonds 257,000

Total loans and borrowings 898,370

 Guarantees

 The Offeror has provided the following guarantees at the end of the reporting period:

  It has guaranteed its interest in its share of the bank loans of joint operations and joint 
venture amounting to $20,360,000.

  It has guaranteed part of the loans and borrowings of the associates to a maximum amount 
of $14,047,000, of which it is severally liable for in the event of default by the associates.

  It has guaranteed the obligations of a subsidiary for notes amounting to total principal 
amount of $165,000,000.

  The Offeror has provided corporate guarantees to banks for an aggregate of $134,407,000 
in respect of bank borrowings drawn down by certain subsidiaries, joint operations and 
associates.
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 Save as disclosed above and any information on the Offeror Group which is publicly available 
(including without limitation, the announcements released by the Offeror Group on the SGX-ST), 
there are no material changes between 31 December 2020 and the Latest Practicable Date to 
the abovementioned borrowings, debt securities and guarantees.  Save as stated above, and apart 
from intra-group indebtedness and guarantees, as at the Latest Practicable Date, none of the 
companies in the Offeror Group has any outstanding bank overdrafts or loans, or other similar 
indebtedness, mortgages, charges, guarantees or other material contingent liabilities.

9. MATERIAL LITIGATION

 As at the Latest Practicable Date:

9.1 the Offeror is not engaged in any material litigation, either as plaintiff or defendant, which might 
materially and adversely affect the fi nancial position of the Offeror; and

9.2 none of the directors of the Offeror are aware of any litigation, claims or proceedings pending 
or threatened against the Offeror, or of any facts likely to give rise to any litigation, claims or 
proceedings which might materially and adversely affect the fi nancial position of the Offeror.

10. MATERIAL CONTRACTS WITH INTERESTED PERSONS

 Save as disclosed in the Annual Reports of the Offeror for FY2018, FY2019 and FY2020 and 
any other information on the Offeror Group which is publicly available (including without limitation, 
the announcements released by the Offeror Group on the SGX-ST), there are no material 
contracts entered into with an interested person (within the meaning of the Note on Rule 23.12 
of the Code), not being a contract entered into in the ordinary course of business carried on or 
intended to be carried on by the Offeror during the period commencing three years before the Joint 
Announcement Date and ending on the Latest Practicable Date.

11. REGISTERED OFFICE

 The registered offi ce of the Offeror is at 50 Raffl es Place, #32-01 Singapore Land Tower, 
Singapore 048623. The address of the Offeror’s principal place of business is located at 55 Ubi 
Avenue 3, #01-01, Singapore 408864.
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SCHEDULE B
DISCLOSURES

1. HOLDINGS

1.1 WCG Securities

 Save as disclosed in the Scheme Document and in this paragraph 1 of this Schedule B, as at the 
Latest Practicable Date, none of the Relevant Persons, owns, controls or has agreed to acquire any 
WCG Securities:  

Name

Direct Interest(1) Deemed Interest(1) Total
No. of WCG 

Shares %(2)
No. of WCG 

Shares %(2)
No. of WCG 

Shares %(2)

Offeror  742,828,700 (11)  81.11  –  –  742,828,700  81.11 

Directors of Offeror
Mr Koh Wee Seng(4)  22,750,000(3)  2.48  742,828,700  81.11  765,578,700  83.59 
Ms Koh Lee Hwee(5)  –  –  742,828,700  81.11  742,828,700  81.11 
Ms Ko Lee Meng(6)  –  –  742,828,700  81.11  742,828,700  81.11 
Ms Ng Bie Tjin @ Djuniarti 

Intan  1,000,000 (7)  0.11  –  –  1,000,000  0.11 

Other concert parties
MLHS Holdings Pte. Ltd.(8) 

(“MLHS”)  –  –  742,828,700  81.11  742,828,700  81.11 
Mr Ng Sheng Tiong  22,300,000  2.43  –  –  22,300,000  2.43 
Mr Koh Wee Meng  100,000  0.01  –  –  100,000  0.01 
Madam Tan Su Lan  2,894,000  0.32  –  –  2,894,000  0.32 
Ms Ng Mei Hwee Warni  1,000,000  0.11  –  –  1,000,000  0.11 
Ms Lim Kwee Hua(9)  –  –  22,750,000  2.48  22,750,000  2.48 
Ms Tan Su Kiok  20,000,000  2.18  –  –  20,000,000  2.18 
Ms Tan Su Kiok(10)  1,084,000  0.12  –  –  1,084,000  0.12 
Ms Sia Li Wei, Jolie  4,615,000  0.50  –  –  4,615,000  0.50 
Ms Tan Lee Hua  1,022,000  0.11  –  –  1,022,000  0.11 
Mr Ng Leok Cheng  1,000,000 (12)  0.11  –  –  1,000,000  0.11 
Mr Koay Shao Sheong  758,900  0.08  –  –  758,900  0.08 
Mr Ng Kean Seen  2,000,000  0.22  –  –  2,000,000  0.22 
Mr Tan Keh Yan, Peter  500,000  0.05  –  –  500,000  0.05 
Ms Goh Bee Leong  53,000  0.01  –  –  53,000  0.01 
Mr Chay Yue Kai 320,000 0.03 – – 320,000 0.03

 Notes:

 (1) As at the Latest Practicable Date.

 (2) The percentage is calculated based on the issued share capital of  915,874,500  WCG Shares in issue as at the Latest 
Practicable Date.

 (3) In respect of these WCG Shares, 22,000,000 WCG Shares have been pledged to certain fi nancial institution(s) as 
part of a collateral package.

 (4) Mr Koh Wee Seng is a director and substantial shareholder of the Offeror through his shareholding in MLHS. As at 
the Latest Practicable Date, Mr Koh Wee Seng has direct and deemed interests in  19.25 % and  58.91 % of the Offeror 
respectively for an aggregate of  78.16 %. Mr Koh Wee Seng is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.
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 (5) Ms Koh Lee Hwee is a director and substantial shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Koh Lee Hwee has direct and deemed interests in  1.59 % and  59.62 % of the Offeror 
respectively for an aggregate of  61.22 %. Ms Koh Lee Hwee is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 (6) Ms Ko Lee Meng is a director and substantial shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Ko Lee Meng has direct and deemed interests in  1.73 % and  58.69 % of the Offeror 
respectively for an aggregate of  60.43 %. Ms Ko Lee Meng is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 (7) These 1,000,000 WCG Shares have been pledged to certain fi nancial institution(s) as part of a collateral package.

 (8) MLHS is the controlling shareholder of the Offeror, holding approximately 58.64% of the shareholding of the Offeror. 
The shareholders of MLHS are Mr Koh Wee Seng (47.00%), Ms Ko Lee Meng (25.75%), Ms Koh Lee Hwee 
(24.25%), Madam Tan Su Lan (2.00%) and the estate of Mr Koh Chong Him @ Ko Chong Sung (1.00%). Madam Tan 
Su Lan is the mother of Mr Koh Wee Seng, Ms Ko Lee Meng and Ms Koh Lee Hwee. Ms Ko Lee Meng, Mr Koh Wee 
Seng and Ms Koh Lee Hwee are siblings.

 (9) Ms Lim Kwee Hua is the spouse of Mr Koh Wee Seng.

 (10) Jointly held with Ms Sia Li Wei, Jolie.

 (11) In respect of these WCG Shares, 64,000,000 WCG Shares have been pledged to certain fi nancial institution(s) as 
part of a collateral package.

 (12) These WCG Shares have been pledged to certain fi nancial institution(s) as part of a collateral package.

1.2 Offeror Securities

 Save as disclosed in the Scheme Document and in this paragraph 1 of this Schedule B, as at the 
Latest Practicable Date, none of the Relevant Persons, owns, controls or has agreed to acquire any 
Offeror Securities.  

Name

Direct Interest(1) Deemed Interest(1) Total(1)

No. of Offeror 
Shares %(2)

No. of Offeror 
Shares %(2)

No. of Offeror 
Shares %(2)

Directors of Offeror

Mr Koh Wee Seng(3)  373,480,156  19.25  1,143,219,554 (4)  58.91  1,516,699,710  78.16 

Ms Koh Lee Hwee(5)  30,890,888  1.59  1,156,999,571 (6)  59.62  1,187,890,459  61.22 

Ms Ko Lee Meng(7)  33,639,865  1.73  1,138,979,974 (8)  58.69  1,172,619,839  60.43 

Other concert parties

MLHS Holdings Pte. Ltd. 
(“MLHS”)(9)  1,137,825,087  58.64  –  –  1,137,825,087  58.64 

Mr Ng Sheng Tiong  19,174,484  0.99  30,890,888 (10)  1.59  50,065,372  2.58 

Mr Koh Wee Meng  39,550,000  2.04  –  –  39,550,000  2.04 

Madam Tan Su Lan  94,688,186  4.88  –  –  94,688,186  4.88 

Ms Ng Mei Hwee Warni  137,833  0.01  –  –  137,833  0.01 

Ms Lim Kwee Hua  5,394,467  0.28  373,480,156 (10)  19.25  378,874,623  19.52 

Mr Koh Yong Hui Kelvin  6,985,799  0.36  –  –  6,985,799  0.36 

Ms Koh Joo Huang Karen  278,764  0.01  –  –  278,764  0.01 

Mr Koh Kian Soo  1,154,887  0.06  33,639,865 (10)  1.73  34,794,752  1.79 

Ms Tan Su Kiok  13,000,000  0.67  –  –  13,000,000  0.67 

Ms Tan Su Kiok(11)  4,433,497  0.23  –  –  4,433,497  0.23 

Ms Sia Li Wei, Jolie  179,216  0.01  –  –  179,216  0.01 

Ms Tan Lee Hua  7,320,949  0.38  –  –  7,320,949  0.38 

Ms Tan Lee Hua(12)  1,402,948  0.07  –  –  1,402,948  0.07 
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 Notes:

 (1) As at the Latest Practicable Date.

 (2) The percentage is calculated based on  1,940,512,404  Offeror Shares in issue (excluding treasury shares) as at the 
Latest Practicable Date.

 (3) Mr Koh Wee Seng is a director and Substantial Shareholder of the Offeror through his shareholding in MLHS. As at 
the Latest Practicable Date, Mr Koh Wee Seng has direct and deemed interests in  19.25 % and  58.91 % of the Offeror 
respectively for an aggregate of  78.16 %.

 (4) Mr Koh Wee Seng is deemed interested in the Offeror Shares held by (i) MLHS (1,137,825,087 Offeror Shares) and 
(ii) his spouse, Ms Lim Kwee Hua (5,394,467 Offeror Shares). Mr Koh Wee Seng is the brother of Ms Koh Lee Hwee 
and Ms Ko Lee Meng.

 (5) Ms Koh Lee Hwee is a director and Substantial Shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Koh Lee Hwee has direct and deemed interests in  1.59 % and  59.62 % of the Offeror 
respectively for an aggregate of  61.22 %.

 (6) Ms Koh Lee Hwee is deemed interested in the Offeror Shares held by (i) MLHS (1,137,825,087 Offeror Shares) and 
(ii) her spouse, Mr Ng Sheng Tiong (19,174,484 Offeror Shares). Ms Koh Lee Hwee is the sister of Mr Koh Wee Seng 
and Ms Ko Lee Meng.

 (7) Ms Ko Lee Meng is a director and Substantial Shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Ko Lee Meng has direct and deemed interests in  1.73 % and  58.69 % of the Offeror 
respectively for an aggregate of  60.43 %.

 (8) Ms Ko Lee Meng is deemed interested in the Offeror Shares held by (i) MLHS (1,137,825,087 Offeror Shares) and (ii) 
her spouse, Mr Koh Kian Soo (1,154,887 Offeror Shares). Ms Ko Lee Meng is the sister of Mr Koh Wee Seng and Ms 
Koh Lee Hwee.

 (9) MLHS is the controlling shareholder of the Offeror, holding approximately 58.64% of the shareholding of the Offeror. 
The shareholders of MLHS are Mr Koh Wee Seng (47.00%), Ms Ko Lee Meng (25.75%), Ms Koh Lee Hwee 
(24.25%), Madam Tan Su Lan (2.00%) and the estate of Mr Koh Chong Him @ Ko Chong Sung (1.00%). Madam Tan 
Su Lan is the mother of Mr Koh Wee Seng, Ms Koh Lee Hwee and Ms Ko Lee Meng. Ms Ko Lee Meng, Mr Koh Wee 
Seng and Ms Koh Lee Hwee are siblings.

 (10) Mr Koh Wee Seng, Ms Ko Lee Meng, Ms Koh Lee Hwee and Mr Koh Wee Meng are the children of Madam Tan Su 
Lan. Mr Ng Sheng Tiong is the spouse of Ms Koh Lee Hwee. Ms Lim Kwee Hua is the spouse of Mr Koh Wee Seng 
and Mr Koh Kian Soo is the spouse of Ms Ko Lee Meng.

 (11) Jointly held with Ms Sia Li Wei, Jolie.

 (12) Jointly held with Mr Tan Hong Chang.

2. DEALINGS

2.1 WCG Securities

 Save as disclosed in the Scheme Document , as at the Latest Practicable Date, none of the 
Relevant Persons, has dealt for value in any WCG Securities during the period commencing from 
13 December 2020 and ending on the Latest Practicable Date.
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 2.2 Offeror Securities

 Save as disclosed below, as at the Latest Practicable Date, none of the Relevant Persons, has 
dealt for value in any Offeror Securities during the period commencing from 13 December 2020 
and ending on the Latest Practicable Date.

Name of Party

No. of 
Offeror Shares
Bought / (Sold)

Price per 
Offeror 

Share (S$) Dealing Date Nature of Transaction

Offeror 1,085,300 0.147 18 January 2021

Transfer of treasury 
shares to employees 
pursuant to the vesting 
of shares under the 
Performance Share 
Plan of the Offeror

Madam Tan Su Lan 100 0.154 14 December 2020 Buy

Madam Tan Su Lan 4,000 0.15 23 December 2020 Buy

Madam Tan Su Lan 2,000 0.155 24 December 2020 Buy

Madam Tan Su Lan 2,000 0.159 5 January 2021 Buy

Madam Tan Su Lan 2,000 0.15 11 January 2021 Buy

Madam Tan Su Lan 5,000 0.148 14 January 2021 Buy

Madam Tan Su Lan 17,100 0.146 18 January 2021 Buy

Madam Tan Su Lan 10,000 0.1462 19 January 2021 Buy

Madam Tan Su Lan 6,000 0.148 20 January 2021 Buy

Madam Tan Su Lan 23,500 0.13979 3 February 2021 Buy

Madam Tan Su Lan 51,000 0.13859 4 February 2021 Buy

Madam Tan Su Lan 36,000 0.13561 15 February 2021 Buy

Madam Tan Su Lan 105,000 0.13295 16 February 2021 Buy

Madam Tan Su Lan 300 0.137 18 February 2021 Buy

Madam Tan Su Lan 14,000 0.13729 22 February 2021 Buy

Madam Tan Su Lan 12,000 0.1395 1 March 2021 Buy

Ms Tan Lee Hua 2,000 0.148 14 January 2021 Buy

Ms Tan Lee Hua 8,000 0.148 15 January 2021 Buy

Ms Tan Lee Hua 4,000 0.146 18 January 2021 Buy

Ms Tan Lee Hua 5,000 0.147 19 January 2021 Buy

Ms Tan Lee Hua 5,200 0.145 20 January 2021 Buy

Ms Tan Lee Hua 3,000 0.145 21 January 2021 Buy

Ms Tan Lee Hua 6,000 0.136 29 January 2021 Buy

Ms Tan Lee Hua 16,000 0.13881 1 February 2021 Buy

Ms Tan Lee Hua 6,000 0.138 2 February 2021 Buy

Ms Tan Lee Hua 10,000 0.1393 3 February 2021 Buy

Ms Tan Lee Hua 10,000 0.142 11 February 2021 Buy

Ms Tan Lee Hua 12,000 0.13567 15 February 2021 Buy

Ms Tan Lee Hua 3,000 0.133 16 February 2021 Buy

Ms Tan Lee Hua 13,000 0.13708 17 February 2021 Buy

Ms Tan Lee Hua 4,000 0.141 12 March 2021 Buy
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SCHEDULE C
GENERAL INFORMATION

1. SPECIAL ARRANGEMENTS

1.1 No Agreement having any Connection with or Dependence upon the Scheme. As at the 
Latest Practicable Date, save as disclosed in the Scheme Document (including this Offeror’s 
Letter), there is no agreement, arrangement or understanding between (i) the Offeror or any party 
acting in concert with it and (ii) any of the current or recent directors of the Company or any of the 
current or recent Shareholders or any other person that has any connection with, or is dependent 
on or is conditional upon, the Scheme or its outcome. 

1.2 Transfer of Shares. As at the Latest Practicable Date, save as disclosed in the Scheme Document 
(including this Offeror’s Letter), there is no agreement, arrangement or understanding whereby any 
of the WCG Shares acquired by the Offeror pursuant to the Scheme will be transferred to any other 
person. However, the Offeror reserves the right to direct or transfer any of the WCG Shares to any 
of its related corporations.

1.3 No Payment or Benefi t to Directors of the Company. As at the Latest Practicable Date, save 
as disclosed in the Scheme Document (including this Offeror’s Letter), there is no agreement, 
arrangement or understanding for any payment or other benefi t to be made or given to any director 
of the Company or of any of its related corporations (within the meaning of Section 6 of the 
Companies Act) as compensation for loss of offi ce or otherwise in connection with the Scheme.

1.4 Directors’ and Managers’ Service Contracts. The emoluments of the directors of the Offeror will 
not be varied or affected by the implementation of the Scheme or any other associated relevant 
transaction.

1.5 Transfer Restrictions.  The Offeror Constitution does not contain any restrictions on the right to 
transfer the Offeror Shares.

2. MARKET QUOTATIONS

2.1 WCG Shares

 Closing Prices. The closing prices of the WCG Shares on the SGX-ST (as extracted from 
Bloomberg L.P.) on (i) the Latest Practicable Date was S$ 0. 149; and (ii) 3 March 2021 (being the 
last Market Day on which there were trades on the SGX-ST in respect of the WCG Shares prior to 
the Joint Announcement Date) was S$0.099.

 The following table sets out the last closing prices of the WCG Shares on the SGX-ST (as 
extracted from Bloomberg L.P.) on (i) a monthly basis commencing six months prior to 12 March 
2021, being the Joint Announcement Date; (ii) 3 March 2021, being the last Market Day on which 
there were trades in respect of the WCG Shares prior to the Joint Announcement Date; and (iii) the 
Latest Practicable Date, and the corresponding premium based on the Scheme Consideration of 
S$0.21 6: 

6 Based on the Scheme Consideration of S$0.21 for each Scheme Share, which shall be satisfi ed via the allotment and issuance of 
up to 191,261,147 new Offeror Shares at the Issue Price of S$0.19 per Offeror Share.
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Date Closing Price (S$)

Premium based on the 
Scheme Consideration of 
S$0.21 for each Scheme 

Share4 (%)

September 2020 0.122 72.1

October 2020 0.100 110.0

November 2020 0.115 82.6

December 2020 0.101 107.9

January 2021 0.122 72.1

February 2021 0.100 110.0

3 March 2021 (the last Market Day 
on which there were trades in respect 
of the WCG Shares prior to the Joint 
Announcement Date)

0.099 112.1

24 May 2021 (the Latest Practicable 
Date)

 0.149  40.9

 Highest and Lowest Prices. The highest and lowest closing prices of the WCG Shares on the 
SGX-ST (as extracted from Bloomberg L.P.) during the period commencing six months prior to 
the Joint Announcement Date and ending on the Latest Practicable Date and the corresponding 
premium based on the Scheme Consideration of S$0.21 are as follows: 

Price (S$) Date

Premium based on the 
Scheme Consideration of 

S$0.214 (%)

Highest Closing Price  0.170  20 Ma y 2021  23.5

Lowest Closing Price  0.075  5 October 2020  180 

 2.2 Offeror Shares

 Closing Prices. The closing prices of the Offeror Shares on the SGX-ST (as extracted from 
Bloomberg L.P.) on (i) the Latest Practicable Date was S$ 0.12 2 and (ii) 10 March 2021, being the 
last closing price of the Aspial Shares on the last Market Day on which the Aspial Shares were 
traded prior to the Joint Announcement Date, was S$0.140. 

 The following table sets out the last closing prices of the Offeror Shares on the SGX-ST (as 
extracted from Bloomberg L.P.) on (i) a monthly basis commencing six months prior to 12 March 
2021, being the Joint Announcement Date; (ii) 10 March 2021, being the last closing price of the 
Aspial Shares on the last Market Day on which the Aspial Shares were traded prior to the Joint 
Announcement Date; and (iii) the Latest Practicable Date: 
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Date Closing Price (S$)

September 2020 0.145

October 2020 0.140

November 2020 0.143

December 2020 0.155

January 2021 0.137

February 2021 0.135

10 March 2021 (the last Market Day 
on which there were trades in respect 
of the Offeror Shares prior to the Joint 
Announcement Date) 0.140

24 May 2021 (the Latest Practicable 
Date)  0.12 2

 Highest and Lowest Prices. The highest and lowest closing prices of the Offeror Shares on the 
SGX-ST (as extracted from Bloomberg L.P.) during the period commencing on the six months prior 
to 12 March 2021 and ending on the Latest Practicable Date are as follows: 

Price (S$) Date

Highest Closing Price  0.159  5 January 2021 

Lowest Closing Price  0.1 19  16 April 2021 

3. CONSENT

3.1 Consent by the Financial Adviser.  SAC Capital has given and has not withdrawn its written 
consent to the issue of this Offeror’s Letter with the inclusion herein of their name and all 
references to their names in the form and context in which it appears in this Offeror’s Letter.

3.2 Consent by the Offeror IFA.  RHT Capital has given and has not withdrawn its written consent to 
the issue of this Offeror’s Letter with the inclusion herein of their name and all references to their 
names in the form and context in which it appears in this Offeror’s Letter.

4. DOCUMENTS FOR INSPECTION

 Copies of the following documents will be made available for inspection during normal business 
hours at the registered offi ce of the Company at 8 Robinson Road, #03-00 ASO Building, 
Singapore 048544 for three (3) months from the date of the Scheme Document or up until the 
Effective Date, whichever is the later:

 (a) the Implementation Agreement; 

 (b) the Offeror’s Annual Reports for FY2020, FY2019 and FY2018; 

 (c) the Offeror Constitution; and

 (d) the letters of consent referred to in paragraph  3 above.
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SCHEDULE D
SELECTED EXTRACTS OF THE CONSTITUTION OF THE OFFEROR

Extracts of the Offeror Constitution relating to:

(A) rights of the shareholders of the Offeror in respect of capital;

(B) rights of the shareholders of the Offeror in respect of dividends; and

(C) rights of the shareholders of the Offeror in respect of voting

as extracted and reproduced from the Offeror Constitution are set out below in this Schedule D.

All capitalised terms used in the following extracts shall have the same meanings given to them in the 
Offeror Constitution, a copy of which is available for inspection at the registered offi ce of the Offeror 
during normal business hours for three months from the date of the Scheme Document or up until the 
Effective Date, whichever is the later.

(A) RIGHTS OF OFFEROR SHAREHOLDERS IN RESPECT OF CAPITAL

8. Issue of New Shares

 Subject to the Act, no shares may be issued by the Directors without the prior approval of the 
Company in General Meeting but subject thereto and to Regulation 52, and to any special rights 
attached to any shares for the time being issued, the Directors may issue, allot or grant options 
over or otherwise deal with or dispose of the same to such persons on such terms and conditions 
and for such consideration (if any) and at such time and subject or not to the payment of any part 
of the amount (if any) thereof in cash as the Directors may think fi t, and any shares may, subject to 
compliance with Sections 64A, 70 and 75 of the Act, be issued in such denominations or with such 
preferential, deferred, qualifi ed or special rights, privileges or conditions as the Directors may think 
fi t, and preference shares may be issued which are or at the option of the Company are liable to 
be redeemed, the terms and manner of redemption being determined by the Directors, provided 
always that:

 (i) no shares shall be issued which results in a transfer of a controlling interest in the 
Company without the prior approval of the Members in a General Meeting;

 (ii) the total number of issued preference shares shall not exceed the total number of the 
issued ordinary shares at any time;

 (iii) the rights attaching to shares of a class other than ordinary shares shall be expressed in 
the resolution creating the same;

 (iv) where the capital of the Company consists of shares of different monetary denominations, 
the voting rights shall be prescribed in such manner that a unit of capital in each class 
when reduced to a common denominator, shall carry the same voting power when such 
right is exercisable; and

 (v) any issue of shares for cash to Members holding shares of any class shall be offered to 
such Members in proportion as nearly as may be to the number of shares of such class 
then held by them and the second sentence of Regulation 52(1) with such adaptations as 
are necessary shall apply.
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9. Rights attached to certain shares

 (1) A. The rights attaching to shares of a class other than ordinary shares shall be 
expressed in this Constitution.

  B. The Company may issue shares for which no consideration is payable to the 
Company.

  C. Preference shareholders shall have the same rights as ordinary shareholders as 
regards receiving of notices, reports and fi nancial statements and attending General 
Meetings of the Company. Preference shareholders shall also have the right to vote 
at any meeting convened for the purpose of reducing the capital or winding up or 
sanctioning a sale of the undertaking of the Company or where the proposal to 
be submitted to the meeting directly affects their rights and privileges or when the 
dividend on the preference shares is more than six months in arrears.

 (2) The Company has power to issue further preference capital ranking equally with, or in 
priority to, preference shares from time to time already issued or about to be issued.

10. Variation of rights / Rights of Preference Shareholders

 (1) If at any time the share capital is divided into different classes, the repayment of preference 
capital other than redeemable preference and the rights attached to any class (unless 
otherwise provided by the terms of issue of the shares of that class) may, subject to the 
provisions of the Act, whether or not the Company is being wound up, only be made, varied 
or abrogated with the sanction of a Special Resolution passed at a separate General 
Meeting of the holders of shares of the class and to every such Special Resolution the 
provisions of Section 184 of the Act shall, with such adaptations as are necessary, apply. To 
every such separate General Meeting the provisions of this Constitution relating to General 
Meetings shall mutatis mutandis apply; but so that the necessary quorum shall be two 
persons at least holding or representing by proxy or by attorney one-third of the issued 
shares of the class and that any holder of shares of the class present in person or by proxy 
or by attorney may demand a poll. Provided always that where the necessary majority for 
such a Special Resolution is not obtained at the Meeting, consent in writing if obtained 
from the holders of three-fourths of the issued shares of the class concerned within two 
months of the Meeting shall be as valid and effectual as a Special Resolution carried at the 
Meeting.

 (2) The repayment of preference capital other than redeemable preference capital or any 
other alteration of preference shareholder rights, may only be made pursuant to a special 
resolution of the preference shareholders concerned. PROVIDED ALWAYS that where the 
necessary majority for such a special resolution is not obtained at the Meeting, consent in 
writing if obtained from the holders of three-fourths of the preference shares concerned 
within two months of the Meeting, shall be as valid and effectual as a special resolution 
carried at the Meeting.

11. Creation or issue of further shares with special rights

 The rights conferred upon the holders of the shares of any class issued with preferred or other 
rights shall, unless otherwise expressly provided by the terms of issue of the shares of that class 
or by this Constitution as are in force at the time of such issue, be deemed to be varied by the 
creation or issue of further shares ranking equally therewith.

15. Joint holders

 (1) The Company shall not be bound to register more than three persons as the joint holders 
of any share except in the case of executors or administrators (or trustees) of the estate of 
a deceased Member.
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 (2) If two or more persons are registered as joint holders of any share any one of such person 
may give effectual receipts for any dividend payable in respect of such share and the 
joint holders of a share shall, subject to the provisions of the Act, be severally as well as 
jointly liable for the payment of all instalments and calls and interest due in respect of such 
shares.

 (3) Only the person whose name stands fi rst in the Register of Members as one of the joint 
holders of any share shall be entitled to delivery of the certifi cate relating to such share or 
to receive notices from the Company and any notice given to such person shall be deemed 
notice to all the joint holders. Only the person whose name stands fi rst in the Depository 
Register shall be entitled to receive notices from the Company and any notice given to such 
person shall be deemed notice to all the joint holders.

18. Share certifi cates

 The certifi cate of title to shares or debentures in the capital of the Company shall be issued 
under the Seal in such form as the Directors shall from time to time prescribe and may bear the 
autographic or facsimile signatures of at least two Directors, or by one Director and the Secretary 
or some other person appointed by the Directors in place of the Secretary for the purpose, and 
shall specify the number and class of shares to which it relates, whether the shares are fully or 
partly paid up and the amount (if any) unpaid thereon. The facsimile signatures may be reproduced 
by mechanical or other means provided the method or system of reproducing signatures has fi rst 
been approved by the Auditors of the Company.

19. Entitlement to certifi cate / Retention of certifi cate

 (1) Shares must be allotted and certifi cates despatched within 10 Market Days of the fi nal 
closing date for an issue of shares unless the Exchange shall agree to an extension of 
time in respect of that particular issue. The Depository must despatch statements to 
successful investor applicants confi rming the number of shares held under their Securities 
Accounts. Persons entered in the Register of Members as registered holders of shares 
shall be entitled to certifi cates within 15 Market Days after lodgement of any transfer. 
Every registered shareholder shall be entitled to receive share certifi cates in reasonable 
denominations for his holding and where a charge is made for certifi cates, such charge 
shall not exceed S$2 (or such other sum as may be approved by the Exchange from time 
to time). Where a registered shareholder transfers part only of the shares comprised in 
a certifi cate or where a registered shareholder requires the Company to cancel any 
certifi cate or certifi cates and issue new certifi cates for the purpose of subdividing his 
holding in a different manner the old certifi cate or certifi cates shall be cancelled and 
a new certifi cate or certifi cates for the balance of such shares issued in lieu thereof and 
the registered shareholder shall pay a fee not exceeding S$2 (or such other sum as may 
be approved by the Exchange from time to time) for each such new certifi cate as the 
Directors may determine. Where the member is a Depositor the delivery by the Company 
to the Depository of provisional allotments or share certifi cates in respect of the aggregate 
entitlements of Depositors to new shares offered by way of rights issue or other preferential 
offering or bonus issue shall to the extent of the delivery discharge the Company from any 
further liability to each such Depositor in respect of his individual entitlement.

 (2) The retention by the Directors of any unclaimed share certifi cates (or stock certifi cates as 
the case may be) shall not constitute the Company a trustee in respect thereof. Any share 
certifi cate (or stock certifi cate as the case may be) unclaimed after period of six years from 
the date of issue of such share certifi cate (or stock certifi cate as the case may be) may be 
forfeited and if so shall be dealt with in accordance with Regulations 40, 44, 48 and 49, 
mutatis mutandis.
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20. New certifi cates may be issued / New certifi cate in place of one not surrendered

 (1) Subject to the provisions of the Act, if any share certifi cate shall be defaced, worn out, 
destroyed, lost or stolen, it may be renewed on such evidence being produced and a 
letter of indemnity (if required) being given by the shareholder, transferee, person entitled, 
purchaser, member fi rm or member company of the Exchange or on behalf of its or their 
client or clients as the Directors of the Company shall require, and (in case of defacement 
or wearing out) on delivery up of the old certifi cate and in any case on payment of such 
sum not exceeding S$2 (or such other sum as may be approved by the Exchange from 
time to time) as the Directors may from time to time require. In the case of destruction, loss 
or theft, a shareholder or person entitled to whom such renewed certifi cate is given shall 
also bear the loss and pay to the Company all expenses incidental to the investigations by 
the Company of the evidence of such destruction or loss.

 (2) When any shares under the powers in this Constitution herein contained are sold by the 
Directors and the certifi cate thereof has not been delivered up to the Company by the 
former holder of the said shares, the Directors may issue a new certifi cate for such shares 
distinguishing it in such manner as they may think fi t from the certifi cate not so delivered 
up.

50. Power to increase capital

 The Company in General Meeting may from time to time by Ordinary Resolution, whether all the 
shares for the time being authorised shall have been issued or all the shares for the time being 
issued shall have been fully called up or not, increase its capital by the creation of new shares of 
such amount as may be deemed expedient.

51. Rights and privileges of new shares

 Subject to any special rights for the time being attached to any existing class of shares, the 
new shares shall be issued upon such terms and conditions and with such rights and privileges 
annexed thereto as the General Meeting resolving upon the creation thereof shall direct and if no 
direction be given as the Directors shall determine; subject to the provisions of this Constitution 
and in particular (but without prejudice to the generality of the foregoing) such shares may be 
issued with a preferential or qualifi ed right to dividends and in the distribution of assets of the 
Company or otherwise.

52. Issue of new shares to Members

 (1) Subject to any direction to the contrary that may be given by the Company in General 
Meeting or except as permitted under the Exchange’s listing rules, all new shares shall, 
before issue, be offered to the Members in proportion, as nearly as the circumstances 
admit, to the number of the existing shares to which they are entitled or hold. The offer 
shall be made by notice specifying the number of shares offered, and limiting a time within 
which the offer, if not accepted, will be deemed to be declined, and, after the expiration 
of that time, or on the receipt of an intimation from the person to whom the offer is made 
that he declines to accept the shares offered, the Directors may dispose of those shares 
in such manner as they think most benefi cial to the Company. The Directors may likewise 
so dispose of any new shares which (by reason of the ratio which the new shares bear 
to shares held by persons entitled to an offer of new shares) cannot, in the opinion of the 
Directors, be conveniently offered under this Regulation.

 (1A) Notwithstanding Regulation 52(1) above, the Company may by Ordinary Resolution in 
General Meeting give to the Directors a general authority, either unconditionally or subject 
to such conditions as may be specifi ed in the Ordinary Resolution, to:

  (a) (a) issue shares in the capital of the Company whether by way of rights, bonus or 
otherwise; and/or
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   (b) make or grant offers, agreements or options (collectively, “Instruments”) that 
might or would require shares to be issued, including but not limited to the 
creation and issue of (as well as adjustments to) warrants, debentures or other 
instruments convertible into shares; and

  (b) (notwithstanding the authority conferred by the Ordinary Resolution may have 
ceased to be in force) issue shares in pursuance of any Instrument made or granted 
by the Directors while the Ordinary Resolution was in force

  Provided that:

  (a) the aggregate number of shares to be issued pursuant to the Ordinary Resolution 
(including shares to be issued in pursuance of Instruments made or granted pursuant 
to the Ordinary Resolution) shall be subject to such limits and manner of calculation 
as may be prescribed by the Exchange;

  (b) in exercising the authority conferred by the Ordinary Resolution, the Company shall 
comply with the provisions of the listing rules of the Exchange for the time being in 
force (unless such compliance is waived by the Exchange) and these regulations; 
and

  (c) (unless revoked or varied by the Company in General Meeting) the authority 
conferred by the Ordinary Resolution shall not continue in force beyond the 
conclusion of the Annual General Meeting of the Company next following the passing 
of the Ordinary Resolution, or the date by which such Annual General Meeting of the 
Company is required by law to be held, or the expiration of such other period as may 
be prescribed by the Act (whichever is the earliest).

 (2) Notwithstanding Regulations 52(1) and 52(1A) above but subject to the Act, the Directors 
shall not be required to offer any new shares to members to whom by reason of foreign 
securities laws such offers may not be made without registration of the shares or a 
prospectus or other document, but to sell the entitlements to the new shares on behalf of 
such Members in such manner as they think most benefi cial to the Company.

53. New shares otherwise subject to provisions of this Constitution

 Except so far as otherwise provided by the conditions of issue or by this Constitution , any capital 
raised by the creation of new shares shall be considered part of the original ordinary capital of the 
Company and shall be subject to the provisions of this Constitution with reference to allotments, 
payment of calls, lien, transfer, transmission, forfeiture and otherwise.

54. Power to consolidate, cancel and subdivide shares

 The Company may by Ordinary Resolution:

 (i) consolidate and divide all or any of its shares;

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

 (iii) subdivide its shares or any of them (subject, nevertheless, to the provisions of the Act), 
provided always that in such subdivision the proportion between the amount paid and the 
amount (if any) unpaid on each reduced share shall be the same as it was in the case of 
the share from which the reduced share is derived; and

 (iv) subject to the provisions of this Constitution and the Act, convert its share capital or any 
class of shares from one currency to another currency.
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54A. Power to convert class of shares

 The Company may by Special Resolution, subject to and in accordance with the Act, convert one 
class of shares into another class of shares.

55. Power to reduce capital

 The Company may reduce its share capital or any undistributable reserve in any manner and 
subject to any incident authorised and consent required by law.

56. Power to convert into stock

 The Company may by Ordinary Resolution convert any or all its paid up shares into stock and may 
from time to time by resolution reconvert any stock into paid up shares.

57. Transfer of stock

 The holders of stock may transfer the same or any part thereof in the same manner and subject to 
this Constitution as and subject to which the shares from which the stock arose might previously to 
conversion have been transferred or as near thereto as circumstances admit but no stock shall be 
transferable except in such units as the Directors may from time to time determine.

58. Rights of stockholders

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

142. Power to issue bonus shares and capitalise profi ts

 The Company may, upon the recommendation of the Directors, by Ordinary Resolution (including 
Ordinary Resolution passed pursuant to Regulation 52(1A)) resolve that it is desirable to:

 (i) issue bonus shares for which no consideration is payable to the Company to the persons 
registered as holders of shares in the Register of Members or (as the case may be) the 
Depository Register at the close of business on:

  (a) the date of the Ordinary Resolution (or such other date as may be specifi ed therein 
or determined as therein provided); or

  (b) (in the case of an Ordinary Resolution passed pursuant to Regulation 52(1A)) 
such other date as may be determined by the Directors, in proportion to their then 
holdings of shares; and/or

 (ii) capitalise any sum standing to the credit of any of the Company’s reserve accounts or 
other undistributable reserve or any sum standing to the credit of profi t and loss account 
by appropriating such sum to the persons registered as holders of shares in the Register of 
Members or (as the case may be) in the Depository Register at the close of business on:

  (a) the date of the Ordinary Resolution (or such other date as may be specifi ed therein 
or determined as therein provided); or

  (b) (in the case of an Ordinary Resolution passed pursuant to Regulation 52(1A)) 
such other date as may be determined by the Directors, in proportion to their 
then holdings of shares and applying such sum on their behalf in paying up in full 
unissued shares (or, subject to any special rights previously conferred on any shares 
or class of shares for the time being issued, unissued shares of any other class not 
being redeemable shares) for allotment and distribution credited as fully paid up to 
and amongst them as bonus shares in the proportion aforesaid.
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143. Directors to do all acts and things to give effect

 The Directors may do all acts and things considered necessary or expedient to give effect to any 
such bonus issue or capitalisation under Regulation 142, with full power to the Directors to make 
such provisions as they think fi t for any fractional entitlements which would arise on the basis 
aforesaid (including provisions whereby fractional entitlements are disregarded or the benefi t 
thereof accrues to the Company rather than to the Members concerned). The Directors may 
authorise any person to enter on behalf of all the Members interested into an agreement with the 
Company providing for any such bonus issue or capitalisation and matters incidental thereto and 
any agreement made under such authority shall be effective and binding on all concerned.

143A. In addition and without prejudice to the powers provided for by Regulations 142 and 143, the 
Directors shall have power to issue shares for which no consideration is payable and to capitalise 
any undivided profi ts or other moneys of the Company not required for the payment or provision 
of any dividend on any shares entitled to cumulative or non-cumulative preferential dividends 
(including profi ts or other moneys carried and standing to any reserve or reserves) and to apply 
such profi ts or other moneys in paying up in full, in each case on terms that such shares shall, 
upon issue:

 (i) be held by or for the benefi t of participants of any share incentive or option scheme or plan 
implemented by the Company and approved by Members in General Meeting and on such 
terms as the Directors shall think fi t; or

 (ii) be held by or for the benefi t of non-executive Directors as part of their remuneration under 
Regulation 92(1) approved by Members in General Meeting in such manner and on such 
terms as the Directors shall think fi t.

 The Directors may do all such acts and things considered necessary or expedient to give effect to 
any of the foregoing.

164. Distribution of assets in specie

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

(B) RIGHTS OF OFFEROR SHAREHOLDERS IN RESPECT OF DIVIDENDS

129. Payment of Dividends

 The Directors may, with the sanction of the Company, by Ordinary Resolution declare dividends but 
(without prejudice to the powers of the Company to pay interest on share capital as hereinbefore 
provided) no dividend shall be payable except out of the profi ts of the Company.

129A. (1) Whenever the Directors or the Company in General Meeting have resolved or proposed 
that a dividend (including an interim, fi nal, special or other dividend) be paid or declared 
on the ordinary shares of the Company, the Directors may further resolve that Members 
entitled to such dividend be entitled to elect to receive an allotment of ordinary shares 
credited as fully paid in lieu of cash in respect of the whole or such part of the dividend as 
the Directors may think fi t. In such case, the following provisions shall apply:

  (i) the basis of any such allotment shall be determined by the Directors;
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  (ii) the Directors shall determine the manner in which Members shall be entitled to elect 
to receive an allotment of ordinary shares credited as fully paid in lieu of cash in 
respect of the whole or such part of any dividend in respect of which the Directors 
shall have passed such a resolution as aforesaid, and the Directors may make such 
arrangements as to the giving of notice to Members, providing for forms of election 
for completion by Members (whether in respect of a particular dividend or dividends 
or generally), determining the procedure for making such elections or revoking the 
same and the place at which and the latest date and time by which any forms of 
election or other documents by which elections are made or revoked must be lodged, 
and otherwise make all such arrangements and do all such things, as the Directors 
consider necessary or expedient in connection with the provisions of this Regulation 
129A;

  (iii) the right of election may be exercised in respect of the whole of that portion of the 
dividend in respect of which the right of election has been accorded provided that the 
Directors may determine, either generally or in any specifi c case, that such right shall 
be exercisable in respect of the whole or any part of that portion; and

  (iv) the dividend (or that part of the dividend in respect of which a right of election has 
been accorded) shall not be payable in cash on ordinary shares in respect whereof 
the share election has been duly exercised (the “Elected Ordinary Shares”) and in 
lieu and in satisfaction thereof ordinary shares, shall be allotted and credited as 
fully paid to the holders of the Elected Ordinary Shares on the basis of allotment 
determined as aforesaid and for such purpose (notwithstanding any provision of this 
Constitution to the contrary), the Directors shall (a) capitalize and apply the amount 
standing to the credit of the profi t and loss account or otherwise for distribution as 
the Directors may determine, such sum as may be required to pay up in full the 
appropriate number of ordinary shares for allotment and distribution to and among 
the holders of the Elected Ordinary Shares on such basis, or (b) apply the sum 
which would otherwise have been payable in cash to the holders of the Elected 
Ordinary Shares towards payment of the appropriate number of ordinary shares for 
allotment and distribution to and among the holders of the Elected Ordinary Shares 
on such basis.

 (2) (i) The ordinary shares allotted pursuant to the provisions of paragraph (1) of this 
Regulation 129A shall rank pari passu with the ordinary shares of the same class 
then in issue save only as regards to participation in the dividend which is the 
subject of the election referred to above (including the right to make the election 
referred to above) or any other distributions, bonuses or rights paid, made, declared 
or announced prior to or contemporaneous with the payment or declaration of the 
dividend which is the subject of the election referred to above, unless the Directors 
shall otherwise specify.

  (ii) The Directors may do all acts and things considered necessary or expedient to 
give effect to any capitalization pursuant to the provisions of paragraph (1) of this 
Regulation 129A, with full power to make such provisions as they think fi t in the case 
of fractional entitlements to ordinary shares (including, notwithstanding any provision 
to the contrary in this Constitution, provisions whereby, in whole or in part, fractional 
entitlements are disregarded or rounded up or down, or whereby the benefi t of 
fractional entitlements accrues to the Company rather than the Members).

 (3) The Directors may, on any occasion when they resolve as provided in paragraph (1) of this 
Regulation 129A, determine that rights of election under that paragraph shall not be made 
available to the persons who are registered as holders of ordinary shares in the Register 
of Members or in the Depository Register, or in respect of ordinary shares the transfer of 
which is registered, after such date as the Directors may fi x subject to such exceptions as 
the Directors think fi t, and in such event the provisions of this Regulation 129A shall be 
read and construed subject to such determination.
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 (4) The Directors may, on any occasion when they resolve as provided in paragraph (1) of this 
Regulation 129A, further determine that no allotment of ordinary shares or rights or election 
for ordinary shares under that paragraph shall be made available or made to Members 
whose registered addresses entered in the Register of Members the Depository Register 
(as the case may be) is outside Singapore or to such other Members or class of Members 
as the Directors may in their sole discretion decide and in such event the only entitlements 
of the Members aforesaid shall be to receive in cash the relevant dividend resolved or 
proposed to be paid or declared.

 (5) Notwithstanding the foregoing provisions of this Regulation 129A, if at any time after the 
Directors’ resolution to apply the provisions of paragraph (1) of this Regulation 129A in 
relation to any dividend but prior to the allotment of ordinary shares pursuant thereto, the 
Directors shall consider that by reasons of any event or circumstances (whether arising 
before or after such resolution) or by reason of any matter whatsoever it is no longer 
expedient or appropriate to implement that proposal, the Directors may at their absolute 
discretion and as they deem fi t in the interest of the Company, cancel the proposed 
application of paragraph (1) of this Regulation 129A.

130. Apportionment of dividends

 Subject to any rights or restrictions attached to any shares or class of shares and except as 
otherwise permitted under the Act:

 (i) all dividends in respect of shares must be paid in proportion to the number of shares held 
by a member but where shares are partly paid all dividends must be apportioned and paid 
proportionately to the amounts paid or credited as paid on the partly paid shares; and

 (ii) all dividends must be apportioned and paid proportionately to the amounts so paid or 
credited as paid during any portion or portions of the period in respect of which the 
dividend is paid.

 For the purposes of this Regulation, an amount paid or credited as paid on a share in advance of a 
call is to be ignored.

131. Payment of preference and interim dividends

 Notwithstanding Regulation 130, if, and so far as in the opinion of the Directors, the profi ts of the 
Company justify such payments, the Directors may pay fi xed preferential dividends on any express 
class of shares carrying a fi xed preferential dividend expressed to be payable on a fi xed date on 
the half-yearly or other dates (if any) prescribed for the payment thereof by the terms of issue of 
the shares, and subject thereto may also from time to time pay to the holders of any other class of 
shares interim dividends thereon of such amounts and on such dates as they may think fi t.

138. Payment of dividend in specie

 The Company may, upon the recommendation of the Directors, by Ordinary Resolution direct 
payment of a dividend in whole or in part by the distribution of specifi c assets and in particular 
of paid up shares or debentures of any other company or in any one or more of such ways, and 
the Directors shall give effect to such Resolution, and where any diffi culty arises in regard to such 
distribution, the Directors may settle the same as they think expedient and in particular may issue 
fractional certifi cates and fi x the value for distribution of such specifi c assets or any part thereof 
and may determine that cash payments shall be made to any Members upon the footing of the 
value so fi xed in order to adjust the rights of all parties and may vest any such specifi c assets in 
trustees as may seem expedient to the Directors.
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139. Dividends payable by cheque

 Any dividend or other moneys payable in cash on or in respect of a share may be paid by cheque 
or warrant sent through the post to the registered address of the Member or person entitled 
thereto or, if several persons are registered as joint holders of the share or are entitled thereto 
in consequence of the death or bankruptcy of the holder, to any one of such persons or to 
such person and such address as such persons may by writing direct Provided that where the 
Member is a Depositor, the payment by the Company to the Depository of any dividend payable 
to a Depositor shall to the extent of the payment discharge the Company from any further liability 
in respect of the payment. Every such cheque and warrant shall be made payable to the order 
of the person to whom it is sent or to such person as the holder or joint holders or person or 
persons entitled to the share in consequence of the death or bankruptcy of the holder may direct 
and payment of the cheque if purporting to be endorsed or the receipt of any such person shall be 
a good discharge to the Company. Every such cheque and warrant shall be sent at the risk of the 
person entitled to the money represented thereby.

(C) RIGHTS OF OFFEROR SHAREHOLDERS IN RESPECT OF VOTING

60. Annual General Meeting / Extraordinary General Meetings / Location of General Meetings

 (1) Subject to the provisions of the Act, the Company shall in each year hold a General 
Meeting in addition to any other meetings in that year to be called the Annual General 
Meeting, and not more than fi fteen months shall elapse between the date of one Annual 
General Meeting of the Company and that of the next. The Annual General Meeting shall 
be held at such time and place as the Directors shall appoint.

 (2) All General Meetings other than Annual General Meetings shall be called Extraordinary 
General Meetings.

 (3) If required by the listing rules of the Exchange, all general meetings shall be held in 
Singapore, unless prohibited by relevant laws and regulations of the jurisdiction of the 
Company’s incorporation, or unless such requirement is waived by the Exchange.

61. Calling of Extraordinary General Meetings

 The Directors may, whenever they think fi t, convene an Extraordinary General Meeting and 
Extraordinary General Meetings shall also be convened on such requisition or, in default, may be 
convened by such requisitionists as provided by Section 176 of the Act. If at any time there are not 
within Singapore suffi cient Directors capable of acting to form a quorum at a meeting of Directors, 
any Director may convene an Extraordinary General Meeting in the same manner as nearly as 
possible as that in which meetings may be convened by the Directors.

62. Notice of meetings

 (1) Subject to the provisions of the Act as to Special Resolutions and special notice and the 
calling of meetings at short notice, any General Meeting at which it is proposed to pass a 
special resolution or a resolution of which special notice has been given to the Company 
shall be called by at least twenty-one clear days’ notice and for any other General Meeting 
by at least fourteen clear days’ notice in writing. Such notice of every General Meeting shall 
be given in the manner hereinafter mentioned to such persons (including the Auditors) as 
are under the provisions herein contained entitled to receive notice from the Company and 
at least fourteen clear days’ notice of such Meeting shall be given by advertisement in the 
daily press and in writing to the Exchange.

 (2) The accidental omission to give notice to, or the non-receipt by any person entitled thereto 
shall not invalidate the proceedings at any General Meeting.
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63. Contents of notice / Notice of Annual General Meeting / Nature of special business to be 
specifi ed

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

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

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

64. Special business

 All business shall be deemed special that is transacted at any Extraordinary General Meeting, 
and all that is transacted at an Annual General Meeting shall also be deemed special, with the 
exception of sanctioning a dividend, the consideration of the accounts and fi nancial statements and 
the Directors’ statement and Auditors’ report, and any other documents required to be annexed to 
the fi nancial statements, electing Directors in place of those retiring by rotation or otherwise and 
the fi xing of the Directors’ remuneration and the appointment and fi xing of the remuneration of 
the Auditors or determining the manner in which such remuneration is to be fi xed. Any notice of a 
meeting called to consider special business shall be accompanied by a statement regarding the 
effect of any proposed resolution in respect of such special business.

65. Quorum

 No business shall be transacted at any General Meeting unless a quorum is present at the time the 
meeting proceeds to business. Save as herein otherwise provided, two Members present in person 
shall form a quorum. For the purpose of this Regulation, “Member” includes a person attending 
by proxy or by attorney or as representing a corporation which is a Member. Provided that (i) a 
proxy representing more than one Member shall only count as one Member for the purpose of 
determining the quorum; and (ii) where a Member is represented by more than one proxy such 
proxies shall count as only one Member for the purpose of determining the quorum.

66. Adjournment if quorum not present

 If within half an hour from the time appointed for the Meeting a quorum is not present, the Meeting 
if convened on the requisition of Members shall be dissolved. In any other case it shall stand 
adjourned to the same day in the next week at the same time and place, or to such other day and 
at such other time and place as the Directors may determine, and if at such adjourned Meeting 
a quorum is not present within half an hour from the time appointed for holding the Meeting, the 
Meeting shall be dissolved.

68. Chairman

 The Chairman of the Directors or, in his absence, the Deputy Chairman (if any) shall preside as 
Chairman at every General Meeting. If there is no such Chairman or Deputy Chairman or if at any 
Meeting he is not present within fi fteen minutes after the time appointed for holding the Meeting or 
is unwilling to act, the Members present shall choose some Director to be Chairman of the Meeting 
or, if no Director is present or if all the Directors present decline to take the Chair, some Member 
present to be Chairman.
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69. Adjournment

 The Chairman may, with the consent of any Meeting at which a quorum is present (and shall if 
so directed by the Meeting), adjourn the Meeting from time to time (or sine die) and from place 
to place, but no business shall be transacted at any adjourned Meeting except business which 
might lawfully have been transacted at the Meeting from which the adjournment took place. Where 
a Meeting is adjourned sine die, the time and place for the adjourned meeting shall be fi xed by 
the Directors. When a meeting is adjourned for fourteen days or more or sine die, notice of the 
adjourned Meeting shall be given as in the case of the original Meeting. Save as aforesaid, it shall 
not be necessary to give any notice of an adjournment or of the business to be transacted at an 
adjourned Meeting.

70. Method of voting

 (1) If required by the listing rules of the Exchange, all resolutions at General Meetings shall be 
voted by poll (unless such requirement is waived by such stock exchange).

 (2) Subject to Regulation 70(1), at any General Meeting a resolution put to the vote of the 
Meeting shall be decided on a show of hands unless a poll is (before or on the declaration 
of the result of the show of hands) demanded:

  (i) by the Chairman of the meeting; or

  (ii) by at least fi ve Members present in person or by proxy (where a Member has 
appointed more than one proxy, any one of such proxies may represent that 
member) or attorney or in the case of a corporation by a representative and entitled 
to vote thereat; or

  (iii) by any Member or Members present in person or by proxy (where a Member has 
appointed more than one proxy, any one of such proxies may represent that 
member) or attorney or in the case of a corporation by a representative or any 
number or combination of such Members, holding or representing not less than fi ve 
per cent. of the total voting rights of all the Members having the right to vote at the 
Meeting; or

  (iv) by a Member or Members present in person or by proxy (where a Member has 
appointed more than one proxy, any one of such proxies may represent that 
member) or attorney or in the case of a corporation by a representative or any 
number or combination of such Members, holding or representing shares in the 
Company conferring a right to vote at the Meeting being shares on which an 
aggregate sum has been paid up equal to not less than fi ve per cent. of the total sum 
paid up on all the shares conferring that right.

  Unless a poll is so demanded (and the demand is not withdrawn) a declaration by the 
Chairman that a resolution has been carried or carried unanimously or by a particular 
majority or lost and an entry to that effect in the minute book shall be conclusive evidence 
of the fact without proof of the number or proportion of the votes recorded in favour of or 
against the resolution. A demand for a poll may be withdrawn.

71. Taking a poll

 If a poll is required (and the demand is not withdrawn) it shall be taken in such manner (including 
the use of ballot or voting papers or tickets or electronic means) as the Chairman may direct and 
the result of a poll shall be deemed to be the resolution of the Meeting at which the poll was taken. 
The Chairman may, and if required by the listing rules of the Exchange or if so requested shall, 
appoint scrutineers and may adjourn the Meeting to some place and time fi xed by him for the 
purpose of declaring the result of the poll.
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72. Votes counted in error

 If any votes are counted which ought not to have been counted or might have been rejected, the 
error shall not vitiate the result of the voting unless it is pointed out at the same Meeting or at 
any adjournment thereof, and not in that case unless it shall in the opinion of the Chairman be of 
suffi cient magnitude.

73. Chairman’s casting vote

 Subject to the Act and the requirements of the Exchange, in the case of equality of votes, whether 
on a show of hands or on a poll, the Chairman of the Meeting at which the show of hands takes 
place or at which the poll is demanded shall be entitled to a second or casting vote in addition to 
the votes to which he may be entitled as a Member or as proxy of a Member.

74. Time for taking a poll

 A poll demanded on any question shall be taken either immediately or at such subsequent time 
(not being more than thirty days from the date of the Meeting) and place as the Chairman may 
direct. No notice need be given of a poll not taken immediately.

75. Continuance of business after demand for a poll

 The demand for a poll made pursuant to Regulation 70(2) shall not prevent the continuance of a 
Meeting for the transaction of any business, other than the question on which the poll has been 
demanded.

76. Voting rights of Members

 Subject and without prejudice to any special privileges or restrictions as to voting for the time 
being attached to any special class of shares for the time being forming part of the capital of the 
Company each Member entitled to vote may vote in person or by proxy or attorney, and (in the 
case of a corporation) by a representative.

 On a show of hands every Member who is present in person or by proxy or attorney, or in the case 
of a corporation by a representative, shall have one vote provided that:

 (i) in the case of a Member who is not a relevant intermediary and who is represented by 
two proxies, only one of the two proxies as determined by their appointor shall vote on a 
show of hands and in the absence of such determination, only one of the two proxies as 
determined by the Chairman (or by a person authorised by him) shall vote on a show of 
hands; and

 (ii) in the case of a Member who is a relevant intermediary and who is represented by two or 
more proxies, each proxy shall be entitled to vote on a show of hands.

 On a poll, every Member who is present in person or by proxy, attorney or representative shall 
have one vote for each share which he holds or represents.

 Provided Always That notwithstanding anything contained in this Constitution, a Depositor shall 
not be entitled to attend any General Meeting and to speak and vote thereat unless his name is 
certifi ed by the Depository to the Company as appearing on the Depository Register not earlier 
than 72 hours before that General Meeting (the “cut-off time”) as a Depositor on whose behalf 
the Depository holds shares in the Company. For the purpose of determining the number of votes 
which a Depositor or his proxy may cast on a poll, the Depositor or his proxy shall be deemed 
to hold or represent that number of shares entered in the Depositor’s Securities Account at the 
cut-off time as certifi ed by the Depository to the Company, or where a Depositor as apportioned 
the balance standing to his Securities Account as at the cut-off time between two proxies, to 
apportion the said number of shares between the two proxies in the same proportion as specifi ed 
by the Depositor in appointing the proxies; and accordingly no instrument appointing a proxy of 
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a Depositor shall be rendered invalid merely by reason of any discrepancy between the number 
of shares standing to the credit of that Depositor’s Securities Account as at the cut-off time, and 
the true balance standing to the Securities Account of a Depositor as at the time of the relevant 
general meeting, if the instrument is dealt with in such manner as aforesaid.

77. Voting rights of joint holders

 Where there are joint holders of any share any one of such persons may vote and be reckoned in a 
quorum at any Meeting either personally or by proxy or by attorney or in the case of a corporation 
by a representative as if he were solely entitled thereto but if more than one of such joint holders 
is so present at any meeting then the person present whose name stands fi rst in the Register of 
Members or the Depository Register (as the case may be) in respect of such share shall alone be 
entitled to vote in respect thereof. Several executors or administrators of a deceased Member in 
whose name any share stands shall for the purpose of this Regulation be deemed joint holders 
thereof.

78. Voting rights of Members of who is mentally disordered and incapable of managing himself 
or his affairs

 If a Member be mentally disordered and incapable of managing himself or his affairs, he may vote 
whether on a show of hands or on a poll by his committee, curator bonis or such other person 
as properly has the management of his estate and any such committee, curator bonis or other 
person may vote by proxy or attorney, provided that such evidence as the Directors may require of 
the authority of the person claiming to vote shall have been deposited at the Offi ce not less than 
seventy-two hours before the time appointed for holding the Meeting.

79. Right to vote

 Subject to the provisions of this Constitution, every Member either personally or by attorney or in 
the case of a corporation by a representative and every proxy shall be entitled to be present and 
to vote at any General Meeting and to be reckoned in the quorum thereat in respect of shares fully 
paid and in respect of partly paid shares where calls are not due and unpaid.

80. Objections

 No objection shall be raised to the qualifi cation of any voter except at the Meeting or adjourned 
Meeting at which the vote objected to is given or tendered and every vote not disallowed at such 
Meeting shall be valid for all purposes. Any such objection made in due time shall be referred to 
the Chairman of the Meeting whose decision shall be fi nal and conclusive.

81. Votes on a poll

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

82. Appointment of proxies

 (1) Save as otherwise provided in the Act:

  (i) A Member who is not a relevant intermediary may appoint not more than two proxies 
to attend and vote at the same General Meeting; and

  (ii) A Member who is a relevant intermediary may appoint more than two proxies to 
attend and vote at the same General Meeting.

 (2) If the Member is a Depositor, the Company shall be entitled:

  (i) to reject any instrument of proxy lodged if the Depositor is not shown to have any 
shares entered in its Securities Account as at the cut-off time as certifi ed by the 
Depository to the Company; and
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  (ii) to accept as validly cast by the proxy or proxies appointed by the Depositor on a poll 
that number of votes which corresponds to or is less than the aggregate number 
of shares entered in its Securities Account of that Depositor as at the cut-off time 
as certifi ed by the Depository to the Company, whether that number is greater or 
smaller than the number specifi ed in any instrument of proxy executed by or on 
behalf of that Depositor.

 (3) Where a Member who is not a relevant intermediary appoints more than one proxy, he shall 
specify the proportion of his shareholding to be represented by each proxy in the form of 
proxy. If no such proportion or number is specifi ed the fi rst named proxy may be treated as 
representing 100% of the shareholding and any second named proxy as an alternate to the 
fi rst named.

 (3A) Where a Member who is a relevant intermediary appoints more than two proxies, each 
proxy must be appointed to exercise the rights attached to a different share or shares held 
by such Member. Where such Member’s form of proxy appoints more than two proxies, the 
number and class of shares in relation to which each proxy has been appointed shall be 
specifi ed in the form of proxy.

 (4) Voting right(s) attached to any shares in respect of which a Member has not appointed a 
proxy may only be exercised at the relevant general meeting by the member personally or 
by his attorney, or in the case of a corporation by its representative.

 (5) Where a Member appoints a proxy in respect of more shares than the shares standing to 
his name in the Register of Members, or in the case a Depositor, standing to the credit of 
that Depositor’s Securities Account, such proxy may not exercise any of the votes or rights 
of the shares not registered to the name of that Member in the Register of Members or 
standing to the credit of that Depositor’s Securities Account as at the cut-off time, as the 
case may be.

83. Proxy need not be a Member

 A proxy or attorney need not be a Member, and shall be entitled to vote on a show of hands on any 
question at any General Meeting.

84. Instrument appointing a proxy

 Any instrument appointing a proxy shall be in writing in the common form approved by the 
Directors:

 (i) if the appointor is a an individual Member:

  (a) under the hand of the appointor or his attorney duly authorised in writing if the 
instrument of proxy is delivered personally or sent by post; or

  (b) subject always to Regulation 155, authorised by that Member through such method 
and in such manner as may be approved by the Directors, if the instrument is 
submitted by electronic communication; and

 (ii) if the appointor is a corporation:

  (a) under seal or under the hand of its attorney duly authorised if the instrument of proxy 
is delivered personally or sent by post; or

  (b) subject always to Regulation 155, authorised by that Member through such method 
and in such manner as may be approved by the Directors, if the instrument is 
submitted by electronic communication.
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 The Directors may, for the purposes of Regulations 84(i)(b) and 84(ii)(b), designate procedures for 
authenticating any such instrument, and any such instrument not so authenticated by use of such 
procedures shall be deemed not to have been received by the Company.

84A. The Directors may, in their absolute discretion:

 (a) approve the method and manner for an instrument appointing a proxy to be authorised; and

 (b) designate the procedure for authenticating an instrument appointing a proxy,

 as contemplated in Regulations 84(i)(b) and 84(ii)(b) for application to such Members or class of 
Members as they may determine. Where the Directors do not so approve and designate in relation 
to a Member (whether of a class or otherwise), Regulation 84(i)(a) and/or (as the case may be) 
Regulation 84(ii)(a) shall apply. The Company shall accept as valid in all respects the form of proxy 
approved by the Directors for use at the date relevant to the General Meeting in question.

85. To be left at Company’s offi ce

 The instrument appointing a proxy, together with the power of attorney or other authority, if any, 
under which the instrument of proxy is signed or a duly certifi ed copy of that power of attorney or 
other authority (failing previous registration with the Company) shall be attached to the instrument 
of proxy and

 (i) if sent personally or by post, must be left at the Offi ce or such other place (if any) as is 
specifi ed for the purpose in the notice convening the Meeting; or

 (ii) subject always to Regulation 155, if submitted by electronic communication, must be 
received through such means as may be specifi ed for that purpose in or by way of note to 
or in any document accompanying the notice convening the General Meeting,

 and in either case, not less than seventy-two hours before the time appointed for the holding of 
the Meeting or adjourned Meeting (or in the case of a poll before the time appointed for the taking 
of the poll) at which it is to be used failing which the instrument may be treated as invalid. An 
instrument appointing a proxy shall, unless the contrary is stated thereon, be valid as well for any 
adjournment of the Meeting as for the Meeting to which it relates Provided that an instrument of 
proxy relating to more than one meeting (including any adjournment thereof) having once been 
so delivered for the purposes of any meeting shall not be required again to be delivered for the 
purposes of any subsequent meeting to which it relates. An instrument of proxy shall be deemed 
to include the power to demand or concur in demanding a poll on behalf of the appointor. Unless 
otherwise instructed, a proxy shall vote as he thinks fi t.

 The signature on, or authorisation of, an instrument appointing a proxy need not be witnessed. 
Where an instrument appointing a proxy is signed or authorised on behalf of a Member by an 
attorney, the letter or power of attorney or a duly certifi ed copy thereof shall (failing previous 
registration with the Company) be lodged with the instrument of proxy pursuant to this Regulation, 
failing which the instrument of proxy may be treated as invalid. The Directors may, in their absolute 
discretion:

 (i) approve the method and manner for an instrument appointing a proxy to be authorised; and

 (ii) designate the procedure for authenticating an instrument appointing a proxy,

 as contemplated in Regulations 84(i)(b) and 84(ii)(b) for application to such Members or class of 
Members as they may determine. Where the Directors do not so approve and designate in relation 
to a Member (whether of a class or otherwise), Regulation 84(i)(a) and/or (as the case may be) 
Regulation 84(ii)(a) shall apply.
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86. Intervening death or mental disorder of principal not to revoke proxy

 A vote given in accordance with the terms of an instrument of proxy (which for the purposes of 
this Constitution shall also include a power of attorney) shall be valid notwithstanding the previous 
death or mental disorder of the principal or revocation of the proxy, or of the authority under which 
the proxy was executed or the transfer of the share in respect of which the proxy is given, provided 
that no intimation in writing of such death, mental disorder, revocation or transfer shall have been 
received by the Company at the Offi ce (or such other place as may be specifi ed for the deposit of 
instruments appointing proxies) before the commencement of the Meeting or adjourned Meeting 
(or in the case of a poll before the time appointed for the taking of the poll) at which the proxy is 
used.

87. Corporations acting by representatives

 Any corporation which is a Member may by resolution of its directors or other governing body 
authorise such person as it thinks fi t to act as its representative at any Meeting of the Company 
or of any class of Members and the persons so authorised shall be entitled to exercise the same 
powers on behalf of the corporation as the corporation could exercise if it were an individual 
Member of the Company. The Company shall be entitled to treat a certifi cate under the seal of 
the corporation as conclusive evidence of the appointment or revocation of appointment of a 
representative under this Regulation.

89. Appointment and number of Directors

 The Company in General Meeting may, subject to the provisions of this Constitution, from time to 
time remove any Director before the expiration of his period of offi ce (notwithstanding anything 
in this Constitution or in any agreement between the Company and such Director) and appoint 
another person in place of a Director so removed, and may increase or reduce the number 
of Directors, and may alter their share qualifi cations. Until otherwise determined by a General 
Meeting, there shall be no maximum number. Subject to the provisions of this Constitution the 
Directors shall have power from time to time and at any time to appoint any person to be a Director 
either to fi ll a casual vacancy or as an additional Director.
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SCHEDULE E
SIGNIFICANT ACCOUNTING POLICIES OF THE OFFEROR

1. CORPORATE INFORMATION

Aspial Corporation Limited (the “Company”) is a limited liability company incorporated and domiciled in Singapore 
and is listed on the Singapore Exchange Securities Trading Limited (“SGX-ST”). The immediate and ultimate holding 
company is MLHS Holdings Pte. Ltd., which is also incorporated in Singapore.

The address of the Company’s registered office is 50 Raffles Place, #32-01 Singapore Land Tower, Singapore 048623. 
The address of its principal place of business is located at 55 Ubi Avenue 3, #01-01, Singapore 408864.

The principal activity of the Company is investment holding and provision of management services. The principal 
activities of the subsidiaries are disclosed in Note 13 to the financial statements.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation

The consolidated financial statements of the Group and the statement of financial position and statement of 
changes in equity of the Company have been prepared in accordance with Singapore Financial Reporting Standards 
(International) (“SFRS(I)”).

The financial statements have been prepared on the historical cost basis except as disclosed in the accounting policies 
below.

The financial statements are presented in Singapore Dollars (“SGD” or “$”) and all values in the tables are rounded 
to the nearest thousand (“$’000”), except when otherwise indicated.

2.2 Adoption of new and amended standards and interpretations

The accounting policies adopted are consistent with those of the previous financial year except that in the current 
financial year, the Group has adopted all the new and amended standards which are relevant to the Group and are 
effective for annual financial periods beginning on or after 1 January 2020. Except for the adoption of amendment 
to SFRS(I) 16 Leases: COVID-19-Related Rent Concessions described below, the adoption of these standards did not 
have any material effect on the financial performance or position of the Group.

Amendment to SFRS(I) 16 Leases: COVID-19-Related Rent Concessions

The Group has early adopted the amendment to SFRS(I) 16 Leases: COVID-19-Related Rent Concessions and has 
applied the practical expedient applicable in this amendment that is effective for annual periods beginning on or 
after 1 June 2020.

The standard allows the lessee to account for any COVID-19 related rent concessions received as a variable lease 
payment with the effect of the rent concession recognised directly in the statement of comprehensive income, rather 
than a lease modification, which generally requires a lessee to remeasure the lease liability by discounting the revised 
lease payments using a new discount rate under SFRS(I) 16 Leases.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.2 Adoption of new and amended standards and interpretations (Continued)

Amendment to SFRS(I) 16 Leases: COVID-19-Related Rent Concessions (Continued)

Accounting for any COVID-19-related rent concessions directly in the statement of comprehensive income is 
permissible provided the following conditions are met:

• The change in lease payments results in revised consideration for the lease that is substantially the same as, 
or less than, the consideration for the lease immediately preceding the change;

• Any reduction in lease payments affects only payments originally due on or before 30 June 2021; and

• There is no substantive change to other terms and conditions of the lease.

The amount of COVID-19-related rent concessions recognised directly in the statement of comprehensive income is 
disclosed in Note 7.

The amendment is applicable for annual reporting periods beginning on or after 1 June 2020 and earlier application 
is permitted. The Group has early adopted this amendment for the year ended 31 December 2020 and has applied 
the practical expedient available in the standard.

2.3 Standards issued but not yet effective

The Group has not adopted the following standards applicable to the Group that have been issued but not yet 
effective:

Description

Effective for annual 
 periods beginning on or 

after

Amendments to SFRS(I) 9 SFRS(I) 1-39, SFRS(I) 7, SFRS(I) 4, SFRS(I) 16: 
 Interest Rate Benchmark Reform – Phase 2 1 January 2021
Amendments to SFRS(I) 3: Reference to Conceptual Framework 1 January 2022
Amendments to SFRS(I) 1-16: Property, Plant and Equipment: Proceeds before 
 Intended Use 1 January 2022
Amendments to SFRS(I) 1-37: Onerous Contracts – Cost of Fulfilling a Contract 1 January 2022
Annual Improvements to SFRS(I)s 2018-2020 1 January 2022
Amendments to SFRS(I) 1-1 Classification of Liabilities as Current or Non-current 1 January 2023
Amendments to SFRS(I) 10 and SFRS(I) 1-28: Sale of Contribution of Assets 
 between and Investor and its Associate or Joint Venture Date to be determined

The directors expect that the adoption of the standards above will have no material impact on the financial statements 
in the year of initial application.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.4 Basis of consolidation and business combinations

(a) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries 
as at the end of the reporting period. The financial statements of the subsidiaries used in the preparation of 
the consolidated financial statements are prepared for the same reporting date as the Company. Consistent 
accounting policies are applied to like transactions and events in similar circumstances.

All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-group 
transactions and dividends are eliminated in full.

Subsidiaries are consolidated from the date of acquisition, being the date on which the Group obtains control, 
and continue to be consolidated until the date that such control ceases.

Losses within a subsidiary are attributed to the non-controlling interest even if that results in a deficit balance.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it:

– derecognises the assets (including goodwill) and liabilities of the subsidiary at their carrying amounts 
at the date when control is lost;

– derecognises the carrying amount of any non-controlling interest;

– derecognises the cumulative translation differences recorded in equity;

– recognises the fair value of the consideration received;

– recognises the fair value of any investment retained;

– recognises any surplus or deficit in profit or loss;

– reclassifies the Group’s share of components previously recognised in other comprehensive income to 
profit or loss or revenue reserves, as appropriate.

(b) Business combinations and goodwill

Business combinations are accounted for by applying the acquisition method. Identifiable assets acquired and 
liabilities assumed in a business combination are measured initially at their fair values at the acquisition date. 
Acquisition-related costs are recognised as expenses in the periods in which the costs are incurred and the 
services are received.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition 
date. Subsequent changes to the fair value of the contingent consideration which is an asset or liability are 
recognised in profit or loss.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.4 Basis of consolidation and business combinations (Continued)

(b) Business combinations and goodwill (Continued)

Non-controlling interest in the acquiree, that are present ownership interests and entitle their holders to a 
proportionate share of net assets of the acquiree are recognised on the acquisition date at either fair value, 
or the non-controlling interest’s proportionate share of the acquiree’s identifiable net assets.

Any excess of the sum of the fair value of the consideration transferred in the business combination, the 
amount of non-controlling interest in the acquiree (if any), and the fair value of the Group’s previously held 
equity interest in the acquiree (if any), over the net fair value of the acquiree’s identifiable assets and liabilities 
is recorded as goodwill. In instances where the latter amount exceeds the former, the excess is recognised as 
gain on bargain purchase in profit or loss on the acquisition date.

Goodwill is initially measured at cost. Following initial recognition, goodwill is measured at cost less any 
accumulated impairment losses.

For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition 
date, allocated to the Group’s cash-generating units that are expected to benefit from the synergies of the 
combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those units.

The cash-generating units to which goodwill have been allocated is tested for impairment annually and 
whenever there is an indication that the cash-generating unit may be impaired. Impairment is determined 
for goodwill by assessing the recoverable amount of each cash-generating unit (or group of cash-generating 
units) to which the goodwill relates.

2.5 Transactions with non-controlling interests

Non-controlling interest represents the equity in subsidiaries not attributable, directly or indirectly, to owners of the 
Company.

Changes in the Company’s ownership interest in a subsidiary that do not result in a loss of control are accounted for 
as equity transactions. In such circumstances, the carrying amounts of the controlling and non-controlling interests 
are adjusted to reflect the changes in their relative interests in the subsidiary. Any difference between the amount by 
which the non-controlling interest is adjusted and the fair value of the consideration paid or received is recognised 
directly in equity and attributed to owners of the Company.

2.6 Subsidiaries

A subsidiary is an investee that is controlled by the Group. The Group controls an investee when it is exposed, or has 
rights, to variable returns from its involvement with the investee and has the ability to affect those returns through 
its power over the investee.

In the Company’s separate financial statements, investments in subsidiaries are accounted for at cost less impairment 
losses.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.7 Joint arrangements

A joint arrangement is a contractual arrangement whereby two or more parties have joint control. Joint control is 
the contractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant 
activities require the unanimous consent of the parties sharing control.

A joint arrangement is classified either as joint operation or joint venture, based on the rights and obligations of the 
parties to the arrangement.

To the extent the joint arrangement provides the Group with rights to the assets and obligations for the liabilities 
relating to the arrangement, the arrangement is a joint operation. To the extent the joint arrangement provides the 
Group with rights to the net assets of the arrangement, the arrangement is a joint venture.

(a) Joint operations

The Group recognises in relation to its interest in a joint operation,

(a) its assets, including its share of any assets held jointly;

(b) its liabilities, including its share of any liabilities incurred jointly;

(c) its revenue from the sale of its share of the output arising from the joint operation;

(d) its share of the revenue from the sale of the output by the joint operation; and

(e) its expenses, including its share of any expenses incurred jointly.

The Group accounts for the assets, liabilities, revenues and expenses relating to its interest in a joint operation 
in accordance with the accounting policies applicable to the particular assets, liabilities, revenues and expenses.

(b) Joint ventures

The Group recognises its interest in a joint venture as an investment and accounts for the investment using 
the equity method. The accounting policy for investment in joint ventures is set out in Note 2.8.

2.8 Associates and joint ventures

An associate is an entity over which the Group has the power to participate in the financial and operating policy 
decisions of the investee but does not have control or joint control of those policies.

The Group accounts for its investments in associates and joint ventures using the equity method from the date on 
which it becomes an associate or joint venture.

On acquisition of the investment, any excess of the cost of the investment over the Group’s share of the net fair 
value of the investee’s identifiable assets and liabilities is accounted for as goodwill and is included in the carrying 
amount of the investment. Any excess of the Group’s share of the net fair value of the investee’s identifiable assets 
and liabilities over the cost of the investment is included as income in the determination of the entity’s share of the 
associate and joint venture’s profit or loss in the period in which the investment is acquired.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.8 Associates and joint ventures (Continued)

Under the equity method, investment in associates or joint ventures is carried in the balance sheet at cost plus 
post-acquisition changes in the Group’s share of net assets of the associates or joint ventures. The profit or loss 
reflects the share of results of the operations of the associates or joint ventures. Distributions received from associates 
or joint ventures reduce the carrying amount of the investment. Where there has been a change recognised in other 
comprehensive income by the associates or joint ventures, the Group recognises its share of such changes in other 
comprehensive income. Unrealised gains and losses resulting from transactions between the Group and associates 
or joint ventures are eliminated to the extent of the interest in the associates or joint ventures.

When the Group’s share of losses in an associate or joint venture equals or exceeds its interest in the associate or 
joint venture, the Group does not recognise further losses, unless it has incurred obligations or made payments on 
behalf of the associate or joint venture.

After application of the equity method, the Group determines whether it is necessary to recognise an additional 
impairment loss on the Group’s investment in associates or joint ventures. The Group determines at the end of each 
reporting period whether there is any objective evidence that the investment in the associate or joint venture is 
impaired. If this is the case, the Group calculates the amount of impairment as the difference between the recoverable 
amount of the associate or joint venture and its carrying value and recognises the amount in profit or loss.

The financial statements of the associates and joint ventures are prepared as at the same reporting date as the 
Company. Where necessary, adjustments are made to bring the accounting policies in line with those of the Group.

2.9 Foreign currency

The financial statements are presented in Singapore Dollars, which is also the Company’s functional currency. Each 
entity in the Group determines its own functional currency and items included in the financial statements of each 
entity are measured using that functional currency.

(a) Transactions and balances

Transactions in foreign currencies are measured in the respective functional currencies of the Company and its 
subsidiaries and are recorded on initial recognition in the functional currencies at exchange rates approximating 
those ruling at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are 
translated at the rate of exchange ruling at the end of the reporting period. Non-monetary items that are 
measured in terms of historical cost in a foreign currency are translated using the exchange rates as at the 
dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated 
using the exchange rates at the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary items at the end 
of the reporting period are recognised in profit or loss.

(b) Consolidated financial statements

For consolidation purpose, the assets and liabilities of foreign operations are translated into SGD at the rate of 
exchange ruling at the end of the reporting period and their profit or loss are translated at the exchange rates 
prevailing at the date of the transactions. The exchange differences arising on the translation are recognised 
in other comprehensive income. On disposal of a foreign operation, the component of other comprehensive 
income relating to that particular foreign operation is recognised in profit or loss.
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APPENDIX C – LETTER FROM THE OFFEROR TO THE SCHEME SHAREHOLDERS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.10 Property, plant and equipment

All items of property, plant and equipment are initially recorded at cost. Subsequent to recognition, property, plant 
and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses.

Freehold land has an unlimited useful life and therefore is not depreciated. Work-in-progress is not depreciated until 
it is ready for its intended use.

Depreciation is computed on a straight-line basis over the estimated useful lives of the assets as follows:

Freehold properties – 50 years
Leasehold properties – 37 to 69 years
Renovations, electrical fittings, furniture and fittings – 1 to 20 years
Air-conditioners, security equipment, office equipment 
 and electrical equipment – 2 to 12 years
Machinery, tools and equipment – 2 to 10 years
Computers – 3 to 5 years
Motor vehicles – 3 to 7 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in 
circumstances indicate that the carrying value may not be recoverable.

The useful lives and depreciation method are reviewed at each financial year-end, and adjusted prospectively, if 
appropriate.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss arising on derecognition of the asset is included in profit or loss 
in the year the asset is derecognised.

2.11 Investment properties

Investment properties are properties that are either owned by the Group or leased under a finance lease that are 
held to earn rental or for capital appreciation, or both, rather than for use in the production or supply of goods 
or services, or for administrative purposes, or in the ordinary course of business. Investment properties comprise 
completed investment properties and properties that are being constructed or developed for future use as investment 
properties. Properties held under operating leases are classified as investment properties when the definition of an 
investment property is met.

Investment properties are initially measured at cost, including transaction costs.

Subsequent to initial recognition, investment properties are measured at fair value. Gains or losses arising from 
changes in the fair values of investment properties are included in profit or loss in the year in which they arise.

Investment properties are derecognised when either they have been disposed of or when the investment property is 
permanently withdrawn from use and no future economic benefit is expected from its disposal. Any gains or losses 
on the retirement or disposal of an investment property are recognised in profit or loss in the year of retirement or 
disposal.
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APPENDIX C – LETTER FROM THE OFFEROR TO THE SCHEME SHAREHOLDERS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.12 Intangible assets

Intangible assets acquired separately are measured initially at cost. Following initial acquisition, intangible assets are 
carried at cost less any accumulated amortisation and any accumulated impairment losses.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite useful lives are amortised on a straight-line basis over the estimated useful lives and 
assessed for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation 
period and the amortisation method are reviewed at least at each financial year-end. Changes in the expected useful 
life or the expected pattern of consumption of future economic benefits embodied in the asset is accounted for by 
changing the amortisation period or method, as appropriate, and are treated as changes in accounting estimates.

Intangible assets with indefinite useful lives are tested for impairment annually, or more frequently if the events 
and circumstances indicate that the carrying value may be impaired either individually or at the cash-generating unit 
level. Such intangible assets are not amortised. The useful life of an intangible asset with an indefinite useful life is 
reviewed annually to determine whether the useful life assessment continues to be supportable. If not, the change 
in useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognised in profit or loss when the asset is 
derecognised.

(i) Brands

The brands were acquired in business combinations. The useful lives of the brands are estimated to be 15 
years and are amortised on a straight-line basis.

(ii) Trademark

Trademark acquired separately is measured on initial recognition at cost. Following initial recognition, it is 
carried at cost less accumulated amortisation and any accumulated impairment losses.

The useful lives of trademarks are assessed as either finite or indefinite.

For trademarks with finite useful lives, the trademarks are amortised on a straight-line basis over its finite 
useful life of 15 years.

For trademarks with indefinite useful lives, the trademarks are estimated to have indefinite useful lives based 
on the current market share of these trademarks. Hence, management believes that there is no foreseeable 
limit to the period over which the trademarks are expected to generate net cash inflows for the Group.

2.13 Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Group makes an estimate of the 
asset’s recoverable amount.
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APPENDIX C – LETTER FROM THE OFFEROR TO THE SCHEME SHAREHOLDERS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.13 Impairment of non-financial assets (Continued)

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value less costs of disposal 
and its value in use and is determined for an individual asset, unless the asset does not generate cash inflows that 
are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset or 
cash-generating unit exceeds its recoverable amount, the asset is considered impaired and is written down to its 
recoverable amount.

Impairment losses are recognised in profit or loss.

A previously recognised impairment loss is reversed only if there has been a change in the estimates used to determine 
the asset’s recoverable amount since the last impairment loss was recognised. If that is the case, the carrying amount 
of the asset is increased to its recoverable amount. That increase cannot exceed the carrying amount that would 
have been determined, net of depreciation, had no impairment loss been recognised previously. Such reversal is 
recognised in profit or loss.

2.14 Financial instruments

(a) Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when, the Group becomes a party to the contractual provisions 
of the financial instrument. The Group determines the classification of its financial assets at initial recognition.

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial 
asset not at fair value through profit and loss (“FVPL”), transaction costs that are directly attributable to the 
acquisition of the financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit 
or loss.

Trade receivables are measured at the amount of consideration to which the Group expects to be entitled in 
exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of 
a third party, if the trade receivables do not contain a significant financing component at initial recognition.

Subsequent measurement

Investments in debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing the asset 
and the contractual cash flow characteristics of the asset. The three measurement categories for classification 
of debt instruments are:

(i) Amortised cost

Financial assets that are held for the collection of contractual cash flows where those cash flows 
represent solely payments of principal and interest are measured at amortised cost. Financial assets are 
measured at amortised cost using the effective interest method, less impairment. Gains and losses are 
recognised in profit or loss when the assets are derecognised or impaired, and through the amortisation 
process.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.14 Financial instruments (Continued)

(a) Financial assets (Continued)

Subsequent measurement (Continued)

Investments in debt instruments (Continued)

(ii) Fair value through other comprehensive income

Financial assets that are held for collection of contractual cash flows and for selling the financial assets, 
where the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCI. 
Financial assets measured at FVOCI are subsequently measured at fair value. Any gains or losses from 
changes in fair value of the financial assets are recognised in other comprehensive income, except 
for impairment losses, foreign exchange gains and losses and interest calculated using the effective 
interest method are recognised in profit or loss. The cumulative gain or loss previously recognised in 
other comprehensive income is reclassified from equity to profit or loss as a reclassification adjustment 
when the financial asset is derecognised.

(iii) Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss 
on a debt instrument that is subsequently measured at FVPL and is not part of a hedging relationship 
is recognised in profit or loss in the period in which it arises.

Investments in equity instruments

On initial recognition of an investment in an equity instrument that is not held for trading, the Group may 
irrevocably elect to present subsequent changes in fair value in other comprehensive income. Dividends 
from such investments are to be recognised in profit or loss when the Group’s right to receive payments is 
established. For investments in equity instruments which the Group has not elected to present subsequent 
changes in fair value in other comprehensive income, changes in fair value are recognised in profit or loss.

Derivatives

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are 
subsequently remeasured to their fair value at the end of each reporting period. Changes in fair value of 
derivatives are recognised in profit or loss.

Derecognition

A financial asset is derecognised where the contractual right to receive cash flows from the asset has expired. 
On derecognition of a financial asset in its entirety, the difference between the carrying amount and the sum 
of the consideration received and any cumulative gain or loss that had been recognised in other comprehensive 
income is recognised in profit or loss.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.14 Financial instruments (Continued)

(b) Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Group becomes a party to the contractual 
provisions of the financial instrument. The Group determines the classification of its financial liabilities at 
initial recognition.

All financial liabilities are recognised initially at fair value plus directly attributable transaction costs.

Subsequent measurement

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective 
interest method. Gains and losses are recognised in profit or loss when the liabilities are derecognised, and 
through the amortisation process.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a 
derecognition of the original liability and the recognition of a new liability, and the difference in the respective 
carrying amounts is recognised in profit or loss.

2.15 Cash and cash equivalents

Cash and cash equivalents comprise cash at banks and cash on hand. These also include bank overdrafts that form 
an integral part of the Group’s cash management.

2.16 Impairment of financial assets

The Group estimates the ECLs for all debt instruments not held at FVPL and financial guarantee contracts. ECLs are 
based on the difference between the contractual cash flows due in accordance with the contract and all the cash 
flows that the Group expects to receive, discounted at an approximation of the original effective interest rate. The 
expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are 
integral to the contractual terms.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.16 Impairment of financial assets (Continued)

The Group’s estimation varies with respect to its various types of financial assets as follows:

Trade receivables from the Group’s financial service business

(i) Pawnshop loans and interest receivables on pawnshop loans

The Group uses the general approach and estimates for lifetime ECLs on the financial assets. ECLs are based 
on the difference between the contractual cash flows due in accordance with the contractual terms of the 
pawn tickets and all the cash flows that the Group expects to receive from the sale of collateral held or other 
credit enhancements that are integral to the contractual terms of the pawn tickets.

The Group considers the financial assets to be in default upon forfeiture of the collateral to the Group. When 
such default occurs, the Group has no reasonable expectations of recovering the interest receivable portion 
of the financial assets. Therefore, the Group writes off the interest receivable portion of the financial assets.

(ii) Secured lending receivables

The Group uses the general approach and estimates the 12-month expected credit losses when there is no 
indication of significant deterioration in credit risk. When a significant increase in credit risk has occurred, the 
Group estimates the lifetime ECLs for such financial assets.

Trade receivables from the Group’s jewellery and real estate businesses, and contract assets

The Group applies a simplified approach in calculating ECLs relating to the trade receivables from its jewellery 
and real estate businesses, and contract assets. Therefore, the Group does not track changes in credit risk, but 
instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established 
a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors 
specific to the debtors and the economic environment.

Debt investment securities

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in 
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are 
possible within the next 12 months (a 12-month ECLs). For those credit exposures for which there has been 
a significant increase in credit risk since initial recognition, a loss allowance is recognised for credit losses 
expected over the remaining life of the exposure, irrespective of timing of the default (a lifetime ECLs).

For debt instruments at FVOCI, the Group applies the low credit risk simplification. At every reporting date, 
the Group evaluates whether the debt instrument is considered to have low credit risk using all reasonable 
and supportable information that is available without undue cost or effort. In making that evaluation, the 
Group reassesses the external credit rating of the debt instrument.

Due from subsidiaries, associates and joint ventures

The Group uses the general approach and estimates the 12-month expected credit losses when there is no 
indication of significant deterioration in credit risk based on the financial performance of its related entities. 
When a significant increase in credit risk has occurred, the Group estimates the lifetime ECLs for such financial 
assets.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.17 Inventories

Inventories are stated at the lower of cost and net realisable value. Costs incurred in bringing the inventories to their 
present location and condition are accounted for as follows:

Raw materials – purchase costs on a weighted average basis; and

Finished goods – cost of raw materials, labour and an attributable portion of overheads, determined on a 
specific identification basis.

Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying value 
of inventories to the lower of cost and net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion 
and the estimated costs necessary to make the sale.

2.18 Development properties

Development properties are properties acquired for development or being constructed for sale in the ordinary course 
of business, rather than to be held for the Group’s own use, rental or capital appreciation.

Development properties are held as inventories and are measured at the lower of cost and net realisable value.

Non-refundable commissions paid to sales or marketing agents on the sale of real estate units are capitalised and 
amortised to profit or loss as the Group expects to recognise the related revenue.

Net realisable value of development properties is the estimated selling price in the ordinary course of the business, 
based on market prices at the reporting date and discounted for the time value of money if material, less the estimated 
costs of completion and the estimated costs necessary to make the sale.

The costs of development properties recognised in profit or loss on sale are determined with reference to the specific 
costs incurred on the property sold and an allocation of any non-specific costs based on the relative size of the 
property sold.

Development properties are transferred to properties held for sale upon the completion of construction or 
development.

2.19 Properties held for sale

Properties held for sale refer to properties where construction or development has been completed, or properties  
purchased, which are intended for sale in the ordinary course of business. Properties held for sale are stated at the 
lower of cost and net realisable value. Net realisable value represents the estimated selling price less costs to be 
incurred in selling the property.

2.20 Borrowing costs

Borrowing costs are capitalised as part of the cost of a qualifying asset if they are directly attributable to the 
acquisition, construction or production of that asset. Capitalisation of borrowing costs commences when the activities 
to prepare the asset for its intended use or sale are in progress and the expenditures and borrowing costs are incurred. 
Borrowing costs are capitalised until the assets are substantially completed for their intended use or sale. All other 
borrowing costs are expensed in the period they occur. Borrowing costs consist of interest and other costs that an 
entity incurs in connection with the borrowing of funds.

ASPIAL CORPORATION LIMITED 70

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020



C-54

APPENDIX C – LETTER FROM THE OFFEROR TO THE SCHEME SHAREHOLDERS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.21 Employee benefits

(a) Defined contribution plans

The Group participates in the national pension schemes as defined by the laws of the countries in which it has 
operations. In particular, the Singapore companies in the Group make contributions to the Central Provident 
Fund scheme in Singapore, a defined contribution pension scheme. Contributions to defined contribution 
pension schemes are recognised as an expense in the period in which the related service is performed.

(b) Employee leave entitlement

Employees’ entitlement to annual leave is recognised as a liability when they are accrued to the employees. 
The undiscounted liability for leave expected to be settled wholly before twelve months after the end of the 
reporting period is recognised for services rendered by employees up to the end of the reporting period.

(c) Employees share award plan

The Company’s treasury shares can be awarded to certain employees and directors of the Group. Share award 
expense is recognised as an expense in the same period in which the related service is performed. The fair 
value of the share award expense is determined based on the market value of the shares at the distribution 
dates. Any difference between the weighted average cost of the treasury shares and the fair value of the share 
award expense is recorded in “Gain on reissuance of treasury shares” within equity.

2.22 Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for consideration.

(a) As lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. The Group recognises lease liabilities representing the obligations to make lease 
payments and right-of-use assets representing the right to use the underlying leased assets.

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the date the underlying 
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and 
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets 
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at 
or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on 
a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

Leased properties – 2 to 10 years
Motor vehicles – 1 to 4 years
Machinery, tools and equipment – 2 to 6 years
Security equipment – 4 years
Computer software – 4 to 5 years
Land – 37 years
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.22 Leases (Continued)

(a) As lessee (Continued)

Right-of-use assets (Continued)

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the 
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. The 
right-of-use assets are also subject to impairment. The accounting policy for impairment is disclosed in Note 
2.13.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value 
of lease payments to be made over the lease term. The lease payments include fixed payments (including 
in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments 
of penalties for terminating the lease, if the lease term reflects the Group exercising the option to terminate. 
Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are 
incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the 
lease commencement date because the interest rate implicit in the lease is not readily determinable. After 
the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and 
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if 
there is a modification, a change in the lease term, a change in the lease payments (e.g. changes to future 
payments resulting from a change in an index or rate used to determine such lease payments) or a change in 
the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of retail stores (i.e. 
those leases that have a lease term of 12 months or less from the commencement date and do not contain 
a purchase option). It also applies the lease of low-value assets recognition exemption to leases of vehicles 
and office equipment that are considered to be low value. Lease payments on short-term leases and leases of 
low-value assets are recognised as expense on a straight-line basis over the lease term.

(b) As lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of 
an asset are classified as operating leases. Initial direct costs incurred in negotiating and arranging an operating 
lease are added to the carrying amount of the leased asset and recognised over the lease term on the same 
basis as rental income. Contingent rents are recognised as revenue in the period in which they are earned.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.23 Revenue

Revenue is measured based on the consideration to which the Group expects to be entitled in exchange for transferring 
promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Revenue is recognised when the Group satisfies a performance obligation by transferring a promised good or service 
to the customer, which is when the customer obtains control of the good or service. A performance obligation may 
be satisfied at a point in time or over time. The amount of revenue recognised is the amount allocated to the satisfied 
performance obligation.

(a) Sales of goods

Revenue from sale of jewellery

Revenue from sale of jewellery is recognised upon the transfer of goods to the customer, usually on delivery and 
acceptance of the goods sold. Revenue is not recognised to the extent where there are significant uncertainties 
regarding recovery of the consideration due, associated costs or the possible return of goods.

The amount of revenue recognised is based on the estimated transaction price, which comprises the contractual 
price, net of the estimated volume discounts and adjusted for expected returns. Based on the Group’s 
experience with similar types of contracts, variable consideration is typically constrained and is included in 
the transaction only to the extent that it is a highly probable that a significant reversal in the amount of 
cumulative revenue recognised will not occur when the uncertainty associated with the variable consideration 
is subsequently resolved.

The Group recognises the expected volume discounts payable to customers where consideration has been 
received from customers and refunds due to expected returns from customers as refund liabilities. Separately, 
the Group recognises a related asset for the right to recover the returned goods, based on the former 
carrying amount of the goods less expected costs to recover the goods, and adjusts them against cost of sales 
correspondingly.

At the end of each reporting date, the Group updates its assessment of the estimated transaction price, 
including its assessment of whether an estimate of variable consideration is constrained. The corresponding 
amounts are adjusted against revenue in the period in which the transaction price changes. The Group also 
updates its measurement of the asset for the right to recover returned goods for changes in its expectations 
about returned goods.

The Group offers customers the option to separately purchase extended warranty that provides the customer 
with a distinct service in addition to the assurance that the product complies with agreed-upon specifications. 
The Group accounts for a service-type warranty as a separate performance obligation to which the Group 
allocates a portion of the transaction price. The portion of the consideration allocated to the service-type 
warranty is initially recorded as a contract liability and recognised as revenue over the period when the warranty 
services are provided.

The Group has elected to apply the practical expedient to recognise the incremental costs of obtaining a 
contract as an expense when incurred where the amortisation period of the asset that would otherwise be 
recognised is one year or less.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.23 Revenue (Continued)

(a) Sales of goods (Continued)

Revenue from sale of completed development property

A development property is regarded as sold when the significant risks and returns have been transferred to the 
buyer at a point in time, which is normally on unconditional exchange of contracts. For conditional exchanges, 
sales are recognised only when all the significant conditions are satisfied.

Revenue from sale of development property under construction

Where a development property is under construction and agreement has been reached to sell such property 
when construction is completed, revenue is recognised at a point in time when the significant risks and rewards 
of ownership of the property have been transferred to the buyer (i.e. revenue is recognised at a point in time).

If, however, the legal terms of the contract are such that the construction represents the continuous transfer 
of work in progress to the purchaser, the percentage of completion method of revenue recognition is applied 
and revenue is recognised as work progresses. The percentage of work completed is measured by reference 
to the survey of work performed by external architects.

Incremental costs of obtaining a contract are capitalised if these costs are recoverable. Costs to fulfil a contract 
are capitalised if the costs relate directly to the contract, generate or enhance resources used in satisfying the 
contract and are expected to be recovered. Other contract costs are expensed as incurred.

Capitalised contract costs are subsequently amortised on a systematic basis as the Group recognises the 
related revenue. An impairment loss is recognised in profit or loss to the extent that the carrying amount of 
the capitalised contract costs exceeds the remaining amount of consideration that the Group expects to receive 
in exchange for the goods or services to which the contract costs relates less the costs that relate directly to 
providing the goods and that have not been recognised as expenses.

(b) Interest income

Interest income from loans to customers and quoted debt securities is recognised using the effective interest 
method.

(c) Rental income from operating leases

Rental income arising from operating leases on leasehold properties and standing property at a development 
site is accounted for on a straight-line basis over the lease terms. The aggregate costs of incentives provided 
to lessees are recognised as a reduction of rental income over the lease term on a straight-line basis.

(d) Dividend income

Dividend income is recognised when the Group’s right to receive payment is established.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.24 Government grants

Government grants are recognised when there is reasonable assurance that the grant will be received and all attaching 
conditions will be complied with. When government grant relates to an expense item, it is recognised as income on a 
systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. Grant 
relating to income are presented as part of profit or loss under “Other income”.

2.25 Taxes

(a) Current income tax

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected 
to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the 
amount are those that are enacted or substantively enacted at the end of the reporting period, in the countries 
where the Group operates and generates taxable income.

Current income taxes are recognised in profit or loss except to the extent that the tax relates to items 
recognised outside profit or loss, either in other comprehensive income or directly in equity. Management 
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate.

(b) Deferred tax

Deferred tax is provided using the liability method on temporary differences at the end of the reporting period 
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

– Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability 
in a transaction that is not a business combination and, at the time of the transaction, affects neither 
accounting profit nor taxable profit or loss; and

– In respect of taxable temporary differences associated with investments in subsidiaries, associates and 
interests in joint arrangements, where the timing of the reversal of the temporary differences can be 
controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax 
credits and unused tax losses, to the extent that it is probable that taxable profit will be available against 
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses 
can be utilised except:

– Where the deferred tax asset relating to the deductible temporary difference arises from the initial 
recognition of an asset or liability in a transaction that is not a business combination and, at the time 
of the transaction, affects neither accounting profit nor taxable profit or loss; and

– In respect of deductible temporary differences associated with investments in subsidiaries, associates and 
interests in joint arrangements, deferred tax assets are recognised only to the extent that it is probable 
that the temporary differences will reverse in the foreseeable future and taxable profit will be available 
against which the temporary differences can be utilised.
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APPENDIX C – LETTER FROM THE OFFEROR TO THE SCHEME SHAREHOLDERS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.25 Taxes (Continued)

(b) Deferred tax (Continued)

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to 
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the 
deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at the end of each reporting 
period and are recognised to the extent that it has become probable that future taxable profit will allow the 
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when 
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or 
substantively enacted at the end of each reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred 
tax items are recognised in correlation to the underlying transaction either in other comprehensive income 
or directly in equity and deferred tax arising from a business combination is adjusted against goodwill on 
acquisition.

(c) Sales tax

Revenues, expenses and assets are recognised net of the amount of sales tax except:

– Where the sales tax incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case the sales tax is recognised as part of the cost of acquisition of the asset or as 
part of the expense item as applicable; and

– Receivables and payables that are stated with the amount of sales tax included.

2.26 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of economic resources embodying economic benefits will be required to settle the 
obligation and the amount of the obligation can be estimated reliably.

Provisions are reviewed at the end of each financial year and adjusted to reflect the current best estimate. If it is 
no longer probable that an outflow of economic resources will be required to settle the obligation, the provision 
is reversed. If the effect of the time value of money is material, provisions are discounted using a current pre tax 
rate that reflects, where appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost.

2.27 Share capital and share issuance expenses

Proceeds from issuance of ordinary shares are recognised as share capital in equity. Incremental costs directly 
attributable to the issuance of ordinary shares are deducted against share capital.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.28 Treasury shares

The Group’s own equity instruments, which are reacquired (treasury shares) are recognised at cost and deducted from 
equity. No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Group’s own 
equity instruments. Any difference between the carrying amount of treasury shares and the consideration received, 
if reissued, is recognised directly in equity. Voting rights related to treasury shares are nullified for the Group and no 
dividends are allocated to them respectively.

2.29 Contingencies

A contingent liability is:

(a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the Group; or

(b) a present obligation that arises from past events but is not recognised because:

(i) It is not probable that an outflow of resources embodying economic benefits will be required to settle 
the obligation; or

(ii) The amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Group.

Contingent liabilities and assets are not recognised on the balance sheet of the Group, except for contingent liabilities 
assumed in a business combination that are present obligations and which the fair values can be reliably determined.

2.30 Financial guarantees

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the 
holder for a loss it incurs because a specified debtor fails to make payment when due in accordance with the terms 
of a debt instrument.

Financial guarantees are recognised initially as a liability at fair value, adjusted for transaction costs that are directly 
attributable to the issuance of the guarantee. Subsequent to initial recognition, financial guarantees are measured 
at the higher of the amount of expected credit loss determined in accordance with the policy set out in Note 2.16 
and the amount initially recognised less, when appropriate, the cumulative amount of income recognised over the 
period of the guarantee.
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APPENDIX D – GENERAL INFORMATION RELATING TO COMPANY

1. DIRECTORS

 The names, addresses and designations of the directors of Company as at the Latest Practicable 
Date are as follows:

Name Address Designation

Mr Koh Wee Seng c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Non-Executive Chairman

Mr Ng Sheng Tiong c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Executive Director and Chief 
Executive Offi cer

Ms Koh Lee Hwee c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Non-Executive Director

Mr Ong Tuen Suan c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Lead Independent Director

Mr Yeoh Seng Huat Geoffrey c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Independent Director

Mr Tan Seng Chuan c/o 8 Robinson Road
#03-00 ASO Building 
Singapore 048544

Independent Director

2. PRINCIPAL ACTIVITIES

 The Company was incorporated in Singapore on 29 October 2013 and was listed on the Catalist 
Board of the SGX-ST on 15 June 2017.

 The Company is engaged primarily in the business of property development and investment. The 
key businesses of the WCG Group include property development and property investment in major 
cities in Australia and Malaysia, as well as the operation of hotels in Malaysia.

3. WCG SHARES

3.1. WCG Shares

 As at the Latest Practicable Date, the Company has an issued and paid-up share capital of 
S$143,827,370, comprising 915,874,500 WCG Shares. The Company does not have any treasury 
shares or subsidiary holdings, and there are no outstanding options or convertible securities of the 
Company.

3.2. Rights of the WCG Shareholders in respect of Capital, Dividends and Voting

 Selected texts of the Company’s Constitution relating to the rights of the WCG Shareholders in 
respect of capital, dividends and voting have been extracted and reproduced in Appendix E to this 
Scheme Document.

3.3. Issue of WCG Shares

 Since 31 December 2020, being the end of the last fi nancial year of the Company, no new WCG 
Shares have been issued by the Company.
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3.4. Convertible Instruments

 As at the Latest Practicable Date, there are no outstanding instruments convertible into, rights 
to subscribe for, and options in respect of, WCG Shares or securities which carry voting rights 
affecting the WCG Shares.

4. FINANCIAL INFORMATION

4.1. Financial Information of the WCG Group

 Set out below is certain financial information extracted from the audited consolidated fi nancial 
statements of the WCG Group for FY2018, FY2019 and FY2020.

 The fi nancial information for FY2018, FY2019 and FY2020 should be read in conjunction with the 
audited consolidated fi nancial statements of the WCG Group and the accompanying notes as set 
out in the annual reports of the WCG Group for FY2018, FY2019 and FY2020 respectively.

 Subject to prevailing regulations, orders, advisories and guidelines relating to safe distancing 
which may be issued by the relevant authorities, copies of the annual reports of the Company 
for FY2018, FY2019 and FY2020 are available on SGXNET or available for inspection at the 
registered offi ce of the Company at 8 Robinson Road, #03-00 ASO Building, Singapore 048544 
during normal business hours from the date of this Scheme Document up to the Effective Date.

S$’000
Audited 
FY2020

Audited 
FY2019

Audited 
FY2018

Revenue 169,540 205,440 442,032

Profi t before tax 9,994 22,888 35,829

Net (loss)/profi t after tax (5,666) 12,653 22,602

Profi t/(loss) attributable to minority interests 973 (972) (558)

Net (loss)/earnings per share

- Basic (cents) (0.72) 1.49 2.53

- Diluted (cents) (0.72) 1.49 2.53

Net dividend per share (cents) – – –

4.2 Consolidated Statement of Financial Position

 The audited consolidated statement of fi nancial position of the WCG Group as at 31 December 
2020, being the latest published audited consolidated statement of fi nancial position of the WCG 
Group prior to the Latest Practicable Date, is set out below.

 The audited consolidated statement of fi nancial position of the WCG Group as at 31 December 
2020 should be read in conjunction with the audited consolidated fi nancial statements of the WCG 
Group and the accompanying notes as set out in the annual report of Company for FY2020 and 
the accompanying notes as set out in the unaudited consolidated fi nancial statements of the WCG 
Group for FY2020.
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Audited

S$’000 FY2020

Non-current assets

Property, plant and equipment 63,504

Investment properties 98,613

Deferred tax assets 148

Total non-current assets 162,265

Current assets

Development properties 220,507

Properties held for sale 251,601

Trade and other receivables 1,902

Prepayments 396

Cash and bank balances 13,062

Total current assets 487,468

Total assets 649,733

Non-current liabilities

Other payables 6,183

Interest-bearing loans and borrowings 187,231

Deferred tax liabilities 32,223

Total non-current liabilities 225,637

Current liabilities

Trade and other payables 24,080

Interest-bearing loans and borrowings 33,137

Derivatives 7,843

Due to immediate holding company 24,108

Due to a fellow subsidiary 199,538

Provision for taxation 2,312

Total current liabilities 291,018

Total liabilities 516,655

Net assets 133,078

Capital and reserves attributable to equity holders of the Company

Share capital 142,556

Other reserves (7,424)

Retained earnings (10,456)

124,676

Non-controlling interests 8,402

Total Equity 133,078



D-4

APPENDIX D – GENERAL INFORMATION RELATING TO COMPANY

4.3. Material Changes in Financial Position

 Save as disclosed in this Scheme Document and any other information on the WCG Group which 
is publicly available (including without limitation, the announcements released by the Company on 
SGXNET), and save  for the costs and expenses to be incurred or to be incurred in connection 
with the Scheme, as at the Latest Practicable Date, there have been no material changes in the 
fi nancial position of the Company since 31 December 2020, being the date of the last published 
audited consolidated fi nancial statements of the WCG Group laid before the WCG Shareholders in 
general meeting.

4.4. Signifi cant Accounting Policies

 The signifi cant accounting policies of the WCG Group are set out in the notes to the audited 
consolidated fi nancial statements of the WCG Group for FY2020. Save as disclosed in the notes 
to the audited consolidated fi nancial statements of the WCG Group for FY2020, there are no 
signifi cant accounting policies or any matter from the notes of the fi nancial statements of the WCG 
Group which are of any major relevance for the interpretation of the fi nancial statements of the 
WCG Group.

4.5. Changes in Accounting Policies

 As at the Latest Practicable Date, there are no changes in the accounting policies of the WCG 
Group which will cause the fi gures disclosed in paragraph 4 of this Appendix D to this Scheme 
Document to not be comparable to a material extent.

5. DISCLOSURE OF INTERESTS

5.1. Holdings of Offeror Shares and Offeror Convertible Securities by the WCG Group

 As at the Latest Practicable Date, none of the WCG Group Companies owns, controls or has 
agreed to acquire any Offeror Shares and/or any Offeror Convertible Securities.

5.2. Interests of Directors in Offeror Shares and Offeror Convertible Securities

 As at the Latest Practicable Date, the interests in Offeror Shares held by the Directors area set out 
below.

Directors

Direct Interest Deemed Interest

No. of Offeror 
Shares %(1)

No. of Offeror 
Shares %(1)

Mr Koh Wee Seng 373,480,156 19.25 1,143,219,554(2) 58.91

Ms Koh Lee Hwee 30,890,888 1.59 1,156,999,571(3) 59.62

Mr Ng Sheng Tiong 19,174,484 0.99 30,890,888(4) 1.59

 Notes:

 (1) All references to percentage shareholding of the issued Offeror Shares in this paragraph 5.2 are rounded to the 
nearest two decimal places and based on the total issued Offeror Shares as at the Latest Practicable Date, being 
1,940,512,404 Offeror Shares in issue.

 (2) Mr Koh Wee Seng’s deemed interest derived from 1,137,825,087 Offeror Shares held by MLHS Holdings Pte Ltd 
(“MLHS”) and 5,394,467 Offeror Shares held by his spouse.

 (3) Ms Koh Lee Hwee’s deemed interest derived from 1,137,825,087 Offeror Shares held by MLHS and 19,174,484 
Offeror Shares held by her spouse.

 (4) Mr Ng Sheng Tiong is the spouse of Ms Koh Lee Hwee.

 As at the Latest Practicable Date, save as disclosed in this paragraph 5.2 and this Scheme 
Document, none of the Directors owns, controls or has agreed to acquire, or has any direct or 
indirect interests in the Offeror Shares and/or Offeror Convertible Securities.
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5.3. Interests of Directors in WCG Shares and WCG Convertible Securities

 As at the Latest Practicable Date, based on the Register of Directors’ Shareholdings maintained by 
the Company, the interests in WCG Shares held by the Directors are set out below.

Directors

Direct Interest Deemed Interest

No. of
WCG Shares %(1)

No. of
WCG Shares %(1)

Mr Koh Wee Seng 22,750,000 2.48 742,828,700(2) 81.11

Mr Ng Sheng Tiong 22,300,000 2.43 – –

Ms Koh Lee Hwee – – 742,828,700(3) 81.11

Mr Ong Tuen Suan – – – –

Mr Yeoh Seng Huat Geoffrey – – – –

Mr Tan Seng Chuan – – – –

 Notes:

 (1) All references to percentage shareholding of the issued WCG Shares in this paragraph 5.3 are rounded to the 
nearest two decimal places and based on the total issued WCG Shares as at the Latest Practicable Date, being 
915,874,500 WCG Shares in issue.

 (2) MLHS is the controlling shareholder of the Offeror, holding approximately 58.64% of the shareholding of the Offeror 
as at the Latest Practicable Date. The shareholders of MLHS are Mr Koh Wee Seng (47.00%), Ms Ko Lee Meng 
(25.75%), Ms Koh Lee Hwee (24.25%), Madam Tan Su Lan (2.00%) and the estate of Mr Koh Chong Him @ Ko 
Chong Sung (1.00%). Madam Tan Su Lan is the mother of Mr Koh Wee Seng, Ms Ko Lee Meng and Ms Koh Lee 
Hwee are siblings. Ms Ko Lee Meng, Mr Koh Wee Seng and Ms Koh Lee Hwee. Mr Koh Wee Seng is a director and 
substantial shareholder of the Offeror through his shareholding in MLHS. As at the Latest Practicable Date, Mr Koh 
Wee Seng has direct and deemed interests in 19.25% and 58.91% of the Offeror respectively for an aggregate of 
78.16%. Mr Koh Wee Seng is deemed to be interested in the 742,828,700 WCG Shares held by the Offeror by virtue 
of Section 4 of the SFA.

 (3) Ms Koh Lee Hwee is a director and substantial shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Koh Lee Hwee has direct and deemed interests in 1.59% and 59.62% of the Offeror 
respectively for an aggregate of 61.22%. Ms Koh Lee Hwee is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 As at the Latest Practicable Date, save as disclosed in this paragraph 5.3 and this Scheme 
Document, none of the Directors owns, controls or has agreed to acquire, or has any direct or 
indirect interest in the WCG Shares and/or WCG Convertible Securities.

5.4. Interests of Substantial Shareholders in WCG Shares

 As at the Latest Practicable Date, based on the Register of Substantial Shareholders maintained 
by the Company, the interests in the WCG Shares held by the Substantial Shareholders of the 
Company are set out below.

Substantial Shareholders

Direct Interest Deemed Interest

No. of 
WCG Shares %(1)

No. of 
WCG Shares %(1)

Aspial Corporation Limited(2) 742,828,700(7) 81.11 – –

Mr Koh Wee Seng 22,750,000(6) 2.48 742,828,700(3) 81.11

Ms Koh Lee Hwee – – 742,828,700(4) 81.11

Ms Ko Lee Meng – – 742,828,700(5) 81.11

MLHS Holdings Pte Ltd – – 742,828,700(2) 81.11
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 Notes:

 (1) All references to percentage shareholding of the issued WCG Shares of Company in this paragraph 5.4 are rounded 
to the nearest two decimal places and based on the total issued WCG Shares as at the Latest Practicable Date, 
being 915,874,500 WCG Shares in issue.

 (2) MLHS is the controlling shareholder of the Offeror, holding approximately 58.64% of the shareholding of the Offeror 
as at the Latest Practicable Date. The shareholders of MLHS are Mr Koh Wee Seng (47.00%), Ms Ko Lee Meng 
(25.75%), Ms Koh Lee Hwee (24.25%), Madam Tan Su Lan (2.00%) and the estate of Mr Koh Chong Him @ Ko 
Chong Sung (1.00%). Madam Tan Su Lan is the mother of Mr Koh Wee Seng, Ms Ko Lee Meng and Ms Koh Lee 
Hwee. Ms Ko Lee Meng, Mr Koh Wee Seng and Ms Koh Lee Hwee are siblings.

 (3) Mr Koh Wee Seng is a director and substantial shareholder of the Offeror through his shareholding in MLHS. As at 
the Latest Practicable Date, Mr Koh Wee Seng has direct and deemed interests in 19.25% and 58.91% of the Offeror 
respectively for an aggregate of 78.16%. Mr Koh Wee Seng is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 (4) Ms Koh Lee Hwee is a director and substantial shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Koh Lee Hwee has direct and deemed interests in 1.59% and 59.62% of the Offeror 
respectively for an aggregate of 61.22%. Ms Koh Lee Hwee is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 (5) Ms Ko Lee Meng is a director and substantial shareholder of the Offeror through her shareholding in MLHS. As at 
the Latest Practicable Date, Ms Ko Lee Meng has direct and deemed interests in 1.73% and 58.69% of the Offeror 
respectively for an aggregate of 60.43%. Ms Ko Lee Meng is deemed to be interested in the 742,828,700 WCG 
Shares held by the Offeror by virtue of Section 4 of the SFA.

 (6) In respect of these WCG Shares, 22,000,000 WCG Shares have been pledged to certain fi nancial institution(s) as 
part of a collateral package.

 (7)  In respect of these WCG Shares, 64,000,000 WCG Shares have been pledged to certain fi nancial institution(s) as 
part of a collateral package.

6. DEALINGS DISCLOSURE

6.1. Dealings in Offeror Shares and Offeror Convertible Securities by the WCG Group

 None of the WCG Group Companies has dealt for value in the Offeror Shares and/or the 
Offeror Convertible Securities during the period commencing three (3) months prior to the Joint 
Announcement Date and ending on the Latest Practicable Date.

6.2. Dealings in Offeror Shares and Offeror Convertible Securities by the Directors

 None of the Directors has dealt for value in the Offeror Shares and/or the Offeror Convertible 
Securities during the period commencing three (3) months prior to the Joint Announcement Date 
and ending on the Latest Practicable Date.

6.3. Dealings in WCG Shares and WCG Convertible Securities by the Directors

 None of the Directors has dealt for value in the WCG Shares and/or WCG Convertible Securities 
during the period commencing three (3) months prior to the Joint Announcement Date and ending 
on the Latest Practicable Date. 

7. INTERESTS OF THE INDEPENDENT FINANCIAL ADVISER

7.1. Interests of the IFA in Offeror Shares and Offeror Convertible Securities

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

7.2. Dealings in Offeror Shares and Offeror Convertible Securities by the IFA

 None of the IFA, its related corporations or funds whose investments are managed by the IFA or 
its related corporations on a discretionary basis has dealt for value in the Offeror Shares and/or 
Offeror Convertible Securities during the period commencing three (3) months prior to the Joint 
Announcement Date and ending on the Latest Practicable Date.
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7.3. Interests of the IFA in WCG Shares and WCG Convertible Securities

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

7.4. Dealings in WCG Shares and WCG Convertible Securities by the IFA

 None of the IFA, its related corporations or funds whose investments are managed by the IFA 
or its related corporations on a discretionary basis has dealt for value in the WCG Shares and/
or WCG Convertible Securities during the period commencing three (3) months prior to the Joint 
Announcement Date and ending on the Latest Practicable Date.

8. ARRANGEMENTS AFFECTING DIRECTORS

8.1. No Payment or Benefi t to Directors

 As at the Latest Practicable Date, there is no agreement, arrangement or understanding for 
any payment or other benefi t to be made or given to any Director or to any director of any other 
corporation which, by virtue of Section 6 of the Companies Act, is deemed to be related to the 
Company as compensation for loss of offi ce or otherwise in connection with the Scheme.

8.2. No Agreement Conditional upon Outcome of the Scheme

 As at the Latest Practicable Date, save as disclosed in this Scheme Document  (including the 
Offeror’s Letter at Appendix C to this Scheme Document) , there is no agreement, arrangement 
or understanding made between any of the Directors and any other person in connection with or 
conditional upon the outcome of the Scheme.

8.3. No Material Interest in Material Contracts

 As at the Latest Practicable Date, save as disclosed in this Scheme Document  (including the 
Offeror’s Letter at Appendix C to this Scheme Document) , there is no material contract entered into 
by the Offeror in which any Director has a material personal interest, whether direct or indirect.

9. MATERIAL LITIGATION

 As at the Latest Practicable Date:

 (a) none of the WCG Group Companies is engaged in any material litigation or arbitration 
proceedings, as plaintiff or defendant, which might materially or adversely affect the fi nancial 
position of the WCG Group taken as a whole; and

 (b) the Directors are not aware of any proceedings pending or threatened against any of the 
WCG Group Companies or of any facts likely to give rise to any proceedings which might 
materially or adversely affect the fi nancial position of the WCG Group taken as a whole.

10. GENERAL DISCLOSURE

10.1. Financial Statements for FY2019 and FY2020

 The audited consolidated fi nancial statements of the WCG Group for FY2019 and FY2020 are 
set out in the annual reports of the Company for FY2019 and FY2020 respectively. Subject to 
prevailing regulations, orders, advisories and guidelines relating to safe distancing which may 
be issued by the relevant authorities, copies of the annual reports of the Company for FY2019 
and FY2020 are available on SGXNET or available for inspection at the registered offi ce of the 
Company at 8 Robinson Road, #03-00 ASO Building, Singapore 048544 during normal business 
hours from the date of this Scheme Document up to the Effective Date.



D-8

APPENDIX D – GENERAL INFORMATION RELATING TO COMPANY

10.2. Directors’ Service Contracts

 As at the Latest Practicable Date:

 (a) there are no service contracts between any of the Directors or proposed directors with 
any WCG Group Company which have more than 12 months to run and which are not 
terminable by the employing company within the next 12 months without paying any 
compensation; and

 (b) there are no such contracts entered into or amended during the period commencing six (6) 
months prior to the Joint Announcement Date and ending on the Latest Practicable Date.

10.3. Material Contracts with Interested Persons

 As at the Latest Practicable Date, save for the entry into the Implementation Agreement by the 
Company and save as disclosed in the annual reports of the Company for FY2018, FY2019 and 
FY2020 and any other information on the WCG Group which is publicly available (including without 
limitation, the announcements released by the Company on SGXNET) as to material contracts with 
interested persons (within the meaning of Note 1 on Rule 23.12 of the Code) which are not in the 
ordinary course of business, none of the WCG Group Companies has entered into any material 
contracts with interested persons (other than those entered into in the ordinary course of business) 
during the period beginning three (3) years before the Joint Announcement Date and ending on the 
Latest Practicable Date.

10.4. Costs and Expenses

 In the event that the Scheme does not become effective and binding for any reason, the expenses 
and costs incurred by the Company in connection with the Scheme will be borne by the Company.

10.5. Directors’ Intentions with respect to their WCG Shares

 In accordance with the SIC’s rulings as set out in paragraph 7.2 of the Letter to WCG 
Shareholders, the Confl icted Directors are required to abstain from voting at the Scheme Meeting.

11. VALUATION ON SUBJECT PROPERTIES

11.1. Valuation

 The Company has commissioned the WCG Valuers to conduct independent valuations of the 
Subject Properties. Please refer to Appendix F to this Scheme Document for the Valuation Reports 
for the purposes of inclusion in the Scheme Document by the WCG Valuers.

11.2. Potential Tax Liability

 Under Rule 26.3 of the Code, the Company is required, inter alia, to make an assessment of any 
potential tax liability which would arise if the Subject Properties were to be sold at the amount of 
the valuation. Based on the Valuation Reports, the potential net tax liabilities that may be incurred 
by the Company on the hypothetical disposal of the Subject Properties on an “as is” basis is 
approximately S$22.3 million. The Company expects the aforesaid tax liabilities to crystallise (if 
any) as and when the Company disposes of its interests in the Subject Properties.

12. CONSENTS

12.1. General

 Rajah & Tann Singapore LLP, Ernst & Young LLP and the Share Registrar have each given and 
have not withdrawn their respective written consents to the issue of this Scheme Document with 
the inclusion herein of their names and all the references to their names in the form and context in 
which they respectively appear in this Scheme Document.
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12.2. IFA

 The IFA has given and has not withdrawn its written consent to the issue of this Scheme Document 
with the inclusion herein of its name, the IFA Letter as set out in Appendix B to this Scheme 
Document, and all references to its name in the form and context in which it appears in this 
Scheme Document.

12.3. WCG Valuers

 Each of the WCG Valuers has given and has not withdrawn its written consent to the issue of this 
Scheme Document with the inclusion herein of its name and the Valuation Reports which are set 
out in Appendix F to this Scheme Document, and all references to its name in the form and context 
in which it appears in this Scheme Document.

13. DOCUMENTS AVAILABLE FOR INSPECTION

 Subject to prevailing regulations, orders, advisories and guidelines relating to safe distancing 
which may be issued by the relevant authorities, copies of the following documents are available 
for inspection at the registered offi ce of the Company at 8 Robinson Road, #03-00 ASO Building, 
Singapore 048544 during normal business hours from the date of this Scheme Document up to the 
Effective Date:

 (a) the Constitution;

 (b) the annual reports of the WCG Group for FY2018, FY2019 and FY2020;

 (c) the Valuation Reports;

 (d) the Implementation Agreement;

 (e) the IFA Letter; and

 (f) the letters of consents referred to in paragraph 12 of this Appendix D to this Scheme 
Document.
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All capitalised terms used in the following extracts shall have the same meanings given to them in the 
Constitution, a copy of which is available for inspection at the registered offi ce of the Company during 
normal business hours from the date of this Scheme Document up to the Effective Date.

The rights of Scheme Shareholders in respect of capital, dividends and voting as extracted and 
reproduced from the Constitution are set out below:

1. THE RIGHTS OF WCG SHAREHOLDERS IN RESPECT OF CAPITAL

ISSUE OF SHARES

7 Subject to the Statutes and the provisions of this Constitution, no shares 
may be issued by the Directors without the prior approval of the Company by 
Ordinary Resolution but subject thereto and to Regulation 11, and to any 
special rights attached to any shares for the time being issued, the Directors 
may allot and issue shares or grant options over or otherwise dispose of shares 
to such persons on such terms and conditions and for such consideration 
and at such time and subject or not to the payment of any part of the amount 
thereof in cash as the Directors may think fi t, and any shares may be issued 
with such preferential, deferred, qualifi ed or special rights, privileges, conditions 
or restrictions whether as regards dividend, return of capital, participation in 
surplus assets and profi ts, voting, conversion or otherwise, as the Directors 
may think fi t. Preference shares may be issued which are or at the option of the 
Company are liable to be redeemed, PROVIDED THAT:

(a) (subject to any direction to the contrary that may be given by the 
Company in a General Meeting) any issue of shares for cash to 
members holding shares of any class shall be offered to such members 
in proportion as nearly as may be to the number of shares of such 
class then held by them and the provisions of the second sentence of 
Regulation 11(A) with such adaptations as are necessary shall apply; and

(b) the rights attaching to shares of a class other than ordinary shares shall 
be expressed in the resolution creating the same and in the provisions of 
these presents.

Appendix 4C 
Paragraph I(b)

8 (A) Preference shares may be issued subject to such limitation thereof as 
may be prescribed by any securities exchange upon which shares in the 
Company are listed and the total number of issued preference shares 
shall not exceed the total number of issued ordinary shares at any 
time. Preference shareholders shall have the same rights as ordinary 
shareholders as regards rece1vmg of notices, reports and financial 
statements and attending General Meetings of the Company. Preference 
shareholders shall also have the right to vote at any meeting convened for 
the purpose of reducing the capital or winding-up or sanctioning a sale of 
the undertaking of the Company or where the proposal to be submitted to 
the meeting directly affects their rights and privileges or when the dividend 
on the preference shares is more than six Months in arrears.

Appendix 4C 
Paragraphs l(a) 
and l(d)

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

Appendix 4C 
Paragraph l(c)
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VARIATION OF RIGHTS

9 (A) Whenever the share capital of the Company is divided into different 
classes of shares, the special rights attached to any class may, subject 
to the Statutes, be varied or abrogated either with the consent in writing 
of holders who represent at least three-quarters of the total voting 
rights of all the shares of that class or by a Special Resolution passed 
at a separate General Meeting of the holders of the shares of the class 
(but not otherwise) and may be so varied or abrogated either whilst 
the Company is a going concern or during or in contemplation of a 
winding-up. To every such separate General Meeting, all the provisions 
of these presents relating to General Meetings of the Company and to 
the proceedings thereat shall mutatis mutandis apply, except that the 
necessary quorum shall be two persons at least holding or representing 
by proxy at least one-third of the total voting rights of all the shares of 
that class and that every such holder shall have one vote for every 
share of the class held by him, PROVIDED THAT where the necessary 
majority for such a Special Resolution is not obtained at such General 
Meeting, consent in writing if obtained from holders who represent at 
least three-quarters of the total voting rights of all the shares of that class 
concerned within two Months of such General Meeting shall be as valid 
and effectual as a Special Resolution passed at such General Meeting. 
The foregoing provisions of this Regulation shall apply to the variation or 
abrogation of the special rights attached to some only of the shares of any 
class as if each group of shares of the class differently treated formed a 
separate class the special rights whereof are to be varied.

(B) The repayment of preference capital other than redeemable preference 
capital, or any alteration of preference shareholders’ rights, may only be 
made pursuant to a Special Resolution of the preference shareholders 
concerned PROVIDED THAT where the necessary majority for such 
a Special Resolution is not obtained at the General Meeting, consent 
in writing if obtained from holders who represent at least three-quarters 
of the total voting rights of all the preference shares concerned within 
two Months of the General Meeting, shall be as valid and effectual as a 
Special Resolution carried at the General Meeting.

Appendix 4C 
Paragraph 5(a)

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

ALTERATION OF SHARE CAPITAL

10 The Company in General Meeting may from time to time by Ordinary Resolution 
increase its capital by the allotment and issue of new shares.

11 (A) Subject to the bye-laws or listing rules of the securities exchange upon 
which shares in the Company are listed or to any direction to the contrary 
that may be given by the Company in a General Meeting, all new shares 
shall, before issue, be offered to such persons who as at the date of 
the offer are entitled to receive notices from the Company of General 
Meetings in proportion, as far as the circumstances admit, to the number 
of the existing shares to which they are entitled. The offer shall be made 
by notice specifying the number of shares offered, and limiting a time 
within which the offer, if not accepted, will be deemed to be declined, and, 

Appendix 4C 
Paragraph 1(e)
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 after the expiration of that time, or on the receipt of an intimation from the 
person to whom the offer is made that he declines to accept the shares 
offered, the Directors may dispose of those shares in such manner as 
they think most benefi cial to the Company. The Directors may likewise so 
dispose of any new shares which (by reason of the ratio which the new 
shares bear to shares held by persons entitled to an offer of new shares) 
cannot, in the opinion of the Directors, be conveniently offered under this 
Regulation 1l(A).

(B) Notwithstanding Regulation ll(A), the Company may by Ordinary 
Resolution in General Meeting give to the Directors a general authority, 
either unconditionally or subject to such conditions as may be specifi ed in 
the Ordinary Resolution, to:

 (a) (i) issue shares whether by way of rights, bonus or otherwise; 
and/or

 (a) (ii) make or grant offers, agreements or options (collectively, 
“Instruments”) that might or would require shares to be 
issued, including but not limited to the creation and issue of 
(as well as adjustments to) warrants, debentures or other 
instruments convertible into shares; and

 (b) (notwithstanding the authority conferred by the Ordinary Resolution 
may have ceased to be in force) issue shares in pursuance of any 
Instrument made or granted by the Directors while the Ordinary 
Resolution was in force,

 provided that:

 (1) the aggregate number of shares to be issued pursuant to the 
Ordinary Resolution (including shares to be issued in pursuance of 
Instruments made or granted pursuant to the Ordinary Resolution) 
shall be subject to such limits and manner of calculation as may 
be prescribed by the securities exchange upon which shares in the 
Company are listed;

 (2) in exercising the authority conferred by the Ordinary Resolution, the 
Company shall comply with the provisions of the listing rules of the 
securities exchange upon which shares in the Company are listed 
for the time being in force (unless such compliance is waived by the 
securities exchange upon which shares in the Company are listed) 
and this Constitution; and

 (3) (unless revoked or varied by the Company in General Meeting) the 
authority conferred by the Ordinary Resolution shall not continue in 
force beyond the conclusion of the Annual General Meeting of the 
Company next following the passing of the Ordinary Resolution, or 
the date by which such Annual General Meeting of the Company is 
required by law to be held, or the expiration of such other period as 
may be prescribed by the Statutes (whichever is the earliest).

(C) Except so far as otherwise provided by the conditions of issue or by 
this Constitution, all new shares shall be subject to the provisions of the 
Statutes and of this Constitution with reference to allotment, payment of 
calls, lien, transfer, transmission, forfeiture and otherwise.
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12 The Company may by Ordinary Resolution:

(a) consolidate and divide all or any of its shares;

(b) cancel any shares which, at the date of the passing of the resolution, have 
been forfeited and diminish the amount of its capital by the number of 
shares so cancelled;

(c) sub-divide its shares, or any of them, in accordance with the Statutes 
and the bye-laws or listing rules of the securities exchange upon which 
shares in the Company are listed, and so that the resolution whereby any 
share is sub-divided may determine that, as between the holders of the 
shares resulting from such sub-division, one or more of the shares may, 
as compared with the others, have any such preferred, deferred or other 
special rights, or be subject to any such restrictions, as the Company has 
power to attach to unissued or new shares; or

(d) subject to the Statutes, convert any class of paid-up shares into any other 
class of paid-up shares.

13 (A) The Company may reduce its share capital or any reserve in any manner 
and with and subject to any incident authorised and consent required by 
law.

(B) Subject to the Statutes, the Company may purchase or otherwise 
acquire any of its issued shares on such terms and in such manner 
as the Company may from time to time think fi t and in the manner 
prescribed by the Statutes. If required by the Statutes, any share which 
is so purchased or acquired by the Company, unless held as treasury 
shares in accordance with the Statutes, shall be deemed to be cancelled 
immediately on purchase or acquisition by the Company. On the 
cancellation of any share as aforesaid, the rights and privileges attached 
to that share shall expire. In any other instance, the Company may 
holdor deal with any such share (including treasury shares) which is so 
purchased or acquired by it in accordance with the Statutes.

14 Shares that the Company purchases or otherwise acquires may be held as 
treasury shares in accordance with the provisions of this Constitution and the 
Statutes.

15 Where the shares purchased or otherwise acquired are held as treasury shares 
by the Company, the Company shall be entered in the Register of Members as 
the member holding the treasury shares.

16 The Company shall not exercise any right in respect of the treasury shares other 
than as provided by the Statutes. Subject thereto, the Company may hold or deal 
with its treasury shares in the manner authorised by, or prescribed pursuant to, 
the Statutes

SHARES

17 Except as required by law, no person shall be recognised by the Company 
as holding any share upon any trust, and the Company shall not be bound 
by or compelled in any way (except by the Statutes or the provisions of this 
Constitution) to recognise any equitable, contingent, future or partial interest 
in any share or unit of share, or any other right in respect of any share or unit 
of share, except an absolute right to the entirety thereof in the person (other 
than the Depository or its nominee, as the case may be) entered in the Register 
of Members as the registered holder thereof or (as the case may be) a person 
whose name is entered in the Depository Register in respect of that share.
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18 Without prejudice to any special rights previously conferred on the holders of any 
shares or class of shares for the time being issued, any share in the Company 
may be issued with such preferred, deferred or other special rights, or subject 
to such restrictions, whether as regards dividend, return of capital, voting 
or otherwise, as the Company may from time to time by Ordinary Resolution 
determine (or, in the absence of any such determination, as the Directors may 
determine) and subject to the provisions of the Statutes, the Company may 
issue preference shares which are, or at the option of the Company are liable to 
be redeemed.

19 Subject to the provisions of this Constitution and of the Statutes relating 
to authority, pre-emption rights and otherwise and of any resolution of the 
Company in a General Meeting passed pursuant thereto, all unissued shares 
shall be at the disposal of the Directors and they may allot (with or without 
conferring a right of renunciation), grant options over or otherwise dispose of 
them to such persons, at such times and on such terms as they think proper.

20 The Company may exercise the powers of paying commissions or brokerage on 
any issue of shares at such rate or amount and in such manner as the Directors 
may deem fi t. Such commissions or brokerage may be satisfi ed by the payment 
of cash or the allotment of fully or partly shares or partly in one way and partly in 
the other.

21 Subject to the terms and conditions of any application for shares, the Directors 
shall allot shares applied for within ten Market Days of the closing date (or such 
other period as may be approved by the securities exchange upon which shares 
in the Company are listed) of any such application. The Directors may, at any 
time after the allotment of any share but before any person has been entered in 
the Register of Members as the holder or (as the case may be) before that share 
is entered against the name of a Depositor in the Depository Register, recognise 
a renunciation thereof by the allottee in favour of some other person and may 
accord to any allottee of a share a right to effect such renunciation upon and 
subject to such terms and conditions as the Directors may think fi t to impose.

STOCK

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

53 The holders of stock may transfer the same or any part thereof in the same 
manner and subject to the same Regulations and subject to which the shares 
from which the stock arose might previously to conversion have been transferred 
(or as near thereto as circumstances admit) but no stock shall be transferable 
except in such units as the Directors may from time to time determine.

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

RESERVES

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

DIVIDENDS

127 The Company may by Ordinary Resolution declare dividends but no such 
dividends shall exceed the amount recommended by the Directors. No dividends 
may be paid, unless otherwise provided in the Statutes, to the Company in 
respect of treasury shares.

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

129 Unless and to the extent that the rights attached to any shares or the terms of 
issue thereof otherwise provide and except as otherwise permitted under the 
Statutes:

(a) all dividends in respect of shares must be paid in proportion to the 
number of shares held by a member but where shares are partly paid all 
dividends must be apportioned and paid proportionately to the amounts 
paid or credited as paid on the partly paid shares; and

(b) all dividends must be apportioned and paid proportionately to the amounts 
so paid or credited as paid during any portion or portions of the period in 
respect of which dividend is paid.

For the purposes of this Regulation, no amount paid on a share in advance of 
calls shall be treated as paid on the share.

130 No dividend shall be paid otherwise than out of profi ts available for distribution 
under the provisions of the Statutes.

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

132 (A) The Directors may retain any dividend or other moneys payable on or in 
respect of a share on which the Company has a lien and may apply the 
same in or towards satisfaction of the debts, liabilities or engagements in 
respect of which the lien exists.
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(B) The Directors may retain the dividends payable upon shares in respect of 
which any person is under the provisions as to the transmission of shares 
hereinbefore contained entitled to become a member, or which any person 
is under those provisions entitled to transfer, until such person shall 
become a member in respect of such shares or shall transfer the same.

(C) The payment by the Directors of any unclaimed dividends or other 
moneys payable on or in respect of a share into a separate account shall 
not constitute the Company a trustee in respect thereof. All dividends and 
other moneys payable on or in respect of a share that are unclaimed after 
fi rst becoming payable may be invested or otherwise made use of by the 
Directors for the benefi t of the Company and any dividend or moneys 
unclaimed after a period of six Years from the date they are fi rst payable 
may be forfeited and if so shall revert to the Company butthe Directors 
may at any time thereafter at their absolute discretion annul any such 
forfeiture and pay the moneys so forfeited to the person entitled thereto 
prior to the forfeiture.

(D) A payment by the Company to the Depository of any dividend or other 
moneys payable to a Depositor shall, to the extent of the payment made, 
discharge the Company from any liability in respect of that payment. If 
the Depository returns any such dividend or moneys to the Company, 
the relevant Depositor shall not have any right or claim in respect of such 
dividend or moneys against the Company if a period of six Years has 
elapsed from the date on which such other moneys are fi rst payable.

133 The waiver in whole or in part of any dividend on any share by any document 
(whether or not under seal) shall be effective only if such document is signed by 
the shareholder (or the person entitled to the share in consequence of the death 
or bankruptcy of the holder) and delivered to the Company and if or to the extent 
that the same is accepted as such or acted upon by the Company.

134 The Company may upon the recommendation of the Directors by Ordinary 
Resolution direct payment of a dividend in whole or in part by the distribution of 
specifi c assets (and in particular of paid-up shares or debentures of any other 
company or corporation) and the Directors shall give effect to such resolution. 
Where any diffi culty arises in regard to such distribution, the Directors may 
settle the same as they think expedient and in particular may issue fractional 
certifi cates, may fi x the value for distribution of such specifi c assets or any part 
thereof, may determine that cash payments shall be made to any members upon 
the footing of the value so fi xed in order to adjust the rights of all parties and 
may vest any such specifi c assets in trustees as may seem expedient to the 
Directors.

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

 (a) the basis of any such allotment shall be determined by the 
Directors;
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 (b) the Directors shall determine the manner in which members shall 
be entitled to elect to receive an allotment of ordinary shares 
credited as fully paid in lieu of cash in respect of the whole or 
such part of any dividend in respect of which the Directors shall 
have passed such a resolution as aforesaid, and the Directors may 
make such arrangements as to the giving of notice to members, 
providing for forms of election for completion by members (whether 
in respect of a particular dividend or dividends or generally), 
determining the procedure for making such elections or revoking 
the same and the place at which and the latest date and time by 
which any forms of election or other documents by which elections 
are made or revoked must be lodged, and otherwise make all such 
arrangements and do all such things, as the Directors consider 
necessary or expedient in connection with the provisions of this 
Regulation;

 (c) the right of election may be exercised in respect of the whole of 
that portion of the dividend in respect of which the right of election 
has been accorded PROVIDED THAT the Directors may determine, 
either generally or in any specifi c case, that such right shall be 
exercisable in respect of the whole or any part of that portion; and

 (d) the dividend (or that part of the dividend in respect of which a 
right of election has been accorded) shall not be payable in cash 
on ordinary shares in respect whereof the share election has been 
duly exercised (the “elected ordinary shares”) and in lieu and in 
satisfaction thereof ordinary shares shall be allotted and credited 
as fully paid to the holders of the elected ordinary shares on the 
basis of allotment determined as aforesaid and for such purpose 
and notwithstanding the provisions of Regulation 139, the Directors 
shall (i) capitalise and apply the amount standing to the credit of 
any of the Company’s reserve accounts or any sum standing to 
the credit of the profi t and loss account or otherwise available for 
distribution as the Directors may determine, such sum as may be 
required to pay up in full the appropriate number of ordinary shares 
for allotment and distribution to and among the holders of the 
elected ordinary shares on such basis, or (ii) apply the sum which 
would otherwise have been payable in cash to the holders of the 
elected ordinary shares towards payment of the appropriate number 
of ordinary shares for allotment and distribution to and among the 
holders of the elected ordinary shares on such basis.

(B) (a) The ordinary shares allotted pursuant to the provisions of paragraph 
(A) of this Regulation shall rank pari passu in all respects with the 
ordinary shares then in issue save only as regards participation 
in the dividend which is the subject of the election referred to 
above (including the right to make the election referred to above) 
or any other distributions, bonuses or rights paid, made, declared 
or announced prior to or contemporaneous with the payment 
or declaration of the dividend which is the subject of the election 
referred to above, unless the Directors shall otherwise specify.
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 (b) The Directors may do all acts and things considered necessary 
or expedient to give effect to any capitalisation pursuant to the 
provisions of paragraph (A) of this Regulation, with full power 
to make such provisions as they think fi t in the case of shares 
becoming distributable in fractions (including, notwithstanding any 
provision to the contrary in this Constitution, provisions whereby, in 
whole or in part, fractional entitlements are disregarded or rounded 
up or down or whereby the benefi t of the fractional entitlements 
accrues to the Company rather than the members).

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

(D) The Directors may, on any occasion when they resolve as provided in 
paragraph (A) of this Regulation, further determine that no allotment of 
shares or rights of election for shares under that paragraph shall be made 
available or made to members whose registered addresses entered in 
the Register or (as the case may be) the Depository Register is outside 
Singapore or to such other members or class of members as the Directors 
may in their sole discretion decide and in such event the only entitlement 
of the members aforesaid shall be to receive in cash the relevant dividend 
resolved or proposed to be paid or declared.

(E) Notwithstanding the foregoing provisions of this Regulation, if at any time 
after the Directors’ resolution to apply the provisions of paragraph (A)
of this Regulation in relation to any dividend but prior to the allotment 
of ordinary shares pursuant thereto, the Directors shall consider that by 
reason of any event or circumstance (whether arising before or after such 
resolution) or by reason of any matter whatsoever it is no longer expedient 
or appropriate to implement that proposal, the Directors may at their 
absolute discretion and without assigning any reason therefor, cancel the 
proposed application of paragraph (A) of this Regulation.

136 Any dividend or other moneys payable in cash on or in respect of a share may 
be paid by cheque or warrant sent through the post to the registered address 
appearing in the Register of Members or (as the case may be) the Depository 
Register of a member or person entitled thereto (or, if two or more persons 
are registered in the Register of Members or (as the case may be) entered 
in the Depository Register as joint holders of the share or are entitled thereto 
in consequence of the death or bankruptcy of the holder, to any one of such 
persons) or to such person at such address as such member or person or 
persons may by writing direct. Every such cheque or warrant shall be made 
payable to the order of the person to whom it is sent or to such person as the 
holder or joint holders or person or persons entitled to the share in consequence 
of the death or bankruptcy of the holder may direct and payment of the cheque 
or warrant by the banker upon whom it is drawn shall be a good discharge to 
the Company. Every such cheque or warrant shall be sent at the risk of the 
person entitled to the money represented thereby. Notwithstanding the foregoing 
provisions of this Regulation and the provisions of Regulation 138, the payment 
by the Company to the Depository of any dividend payable to a Depositor shall, 
to the extent of the payment made to the Depository, discharge the Company 
from any liability to the Depositor in respect of that payment.
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137 If two or more persons are registered in the Register of Members or (as the case 
may be) the Depository Register as joint holders of any share, or are entitled 
jointly to a share in consequence of the death or bankruptcy of the holder, 
any one of them may give effectual receipts for any dividend or other moneys 
payable or property distributable on or in respect of the share.

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

CAPITALISATION OF PROFITS AND RESERVES

139 Subject to Regulation 7 and Regulation 11, the Directors may capitalise any 
sum standing to the credit of any of the Company’s reserve accounts (including 
any undistributable reserve) or any sum standing to the credit of profi t and loss 
account by appropriating such sum to the persons registered as holders of 
shares in the Register of Members or (as the case may be) in the Depository 
Register at the close of business on the date of the Ordinary Resolution (or such 
other date as may be specifi ed therein or determined as therein provided) in 
proportion to their then holdings of shares and applying such sum on their behalf 
in paying up in full unissued shares (or, subject to any special rights previously 
conferred on any shares or class of shares for the time being issued, unissued 
shares of any other class not being redeemable shares) for allotment and 
distribution credited as fully paid up to and amongst them as bonus shares in 
the proportion aforesaid. The Directors may do all acts and things considered 
necessary or expedient to give effect to any such capitalisation, with full power 
to the Directors to make such provisions as they think fi t for any fractional 
entitlements which would arise on the basis aforesaid (including provisions 
whereby fractional entitlements are disregarded or the benefi t thereof accrues 
to the Company rather than to the members concerned). The Directors may 
authorise any person to enter into an agreement with the Company on behalf 
of all the members interested, providing for any such capitalisation and matters 
incidental thereto and any agreement made under such authority shall be 
effective and binding on all concerned.

140 (A) In addition and without prejudice to the power to capitalise profi ts and 
other moneys provided for by Regulation 139, the Directors shall have 
power to capitalise any undivided profi ts or other moneys of the Company 
not required for the payment or provision of any dividend on any shares 
entitled to cumulative or non-cumulative preferential dividends (including 
profi ts or other moneys carried and standing to any reserve or reserves) 
and to apply such profi ts or other moneys in paying up in full unissued 
shares on terms that such shares shall, upon issue, be held by or for the 
benefi t of participants of any share incentive or option scheme or plan 
implemented by the Company and approved by shareholders in General 
Meeting in such manner and on such terms as the Directors shall think fi t.
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3. THE RIGHTS OF WCG SHAREHOLDERS IN RESPECT OF VOTING

GENERAL MEETINGS

55 Subject to the Statutes, an Annual General Meeting shall be held once in every 
Year and not more than fi fteen Months after the holding of the last preceding 
Annual General Meeting, at such time and place in Singapore as may be 
determined by the Directors. All other General Meetings shall be Extraordinary 
General Meetings. All General Meetings shall be held in Singapore.

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

NOTICE OF GENERAL MEETINGS

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

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

 (b) in the case of an Extraordinary General Meeting, by a majority in 
number of the members having a right to attend and vote thereat, 
being a majority together holding not less than 95 per cent. of the 
total voting rights of all the members having a right to vote at that 
meeting,

 except that the accidental omission to give notice to or, in cases where 
an instrument of proxy is sent out with the notice, the accidental omission 
to send such instrument of proxy to, or the non-receipt of notice or such 
instrument of proxy by, any person entitled thereto shall not invalidate the 
proceedings at any General Meeting.

Appendix 4C 
Paragraph 7(a)

(B) Where special notice is required of a resolution pursuant to the 
Statutes, notice of the intention to move the resolution shall be given 
to the Company and notice of any General Meeting shall be called in 
accordance with the Statutes and in particular, Section 185 of the Act.

(C) Subject to the Statutes or the bye-laws or listing rules of the securities 
exchange on which shares in the Company are listed, for so long as the 
shares in the Company are listed on the Securities Exchange, notices 
convening any General Meeting at which it is proposed to pass a Special 
Resolution shall be provided to the Securities Exchange and sent to 
members entitled to attend and vote at the meeting at least twenty one 
calendar days before the meeting (excluding the date of the notice and the 
date of the meeting). Notices convening any other General Meeting must 
be provided to the Securities Exchange and sent to members entitled to

Appendix 4C 
Paragraph 7(a)
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 attend and vote at the meeting at least fourteen calendar days before the 
meeting (excluding the date of the notice and the date of the meeting). 
At least fourteen days notice of any General Meeting shall be given by 
advertisement in the daily press and in writing to any securities exchange 
on which shares in the Company are listed.

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

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

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

Appendix 4C 
Paragraph 7(a)

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

(a) declaring dividends;

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

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

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

(e) fi xing the remuneration of the Auditors or determining the manner in which 
such remuneration is to be fi xed; and

(f) fi xing the fees of the Directors proposed to be passed under Regulation 
85.

60 Any notice of a General Meeting to consider special business shall be 
accompanied by a statement regarding the effect of any proposed resolution on 
the Company in respect of such special business.

Appendix 4C 
Paragraph 7(a)

PROCEEDINGS AT GENERAL MEETINGS

61 The Chairman of the Board, failing whom the Deputy Chairman of the Board, 
shall preside as chairman at a General Meeting. If there be no such Chairman 
or Deputy Chairman, or if at any meeting neither be present and willing to act 
within fi ve minutes after the time appointed for holding the meeting, the Directors 
present shall choose one of their number (or, if no Director be present or if 
all the Directors present decline to take the chair, the members present shall 
choose one of their number) to be chairman of the meeting.
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62 No business other than the appointment of a chairman shall be transacted at 
any General Meeting unless a quorum is present at the time when the meeting 
proceeds to business. Save as herein otherwise provided, the quorum at any 
General Meeting shall be two or more members present in person or by proxy, 
PROVIDED THAT where a member is represented by more than one proxy 
such proxies shall count as only one member for the purpose of determining the 
quorum.

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

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

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

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

67 At any General Meeting, a resolution put to the vote of the meeting shall be 
decided by poll (to the extent this is required by the bye-laws or listing rules of 
any securities exchange on which the Company’s shares are listed).

68 A poll shall be taken in such manner (including the use of ballot or voting papers 
or tickets) as the chairman of the meeting may direct, and the result of the 
poll shall be deemed to be the resolution of the meeting. The chairman of the 
meeting shall appoint scrutineers and may adjourn the meeting to some place 
and time fi xed by him for the purpose of declaring the result of the poll.

69 In the case of an equality of votes, the chairman of the meeting shall be entitled 
to a casting vote.
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70 (A) The chairperson of a general meeting is responsible for the general 
conduct of the meeting and for the procedures to be adopted at the 
meeting and may require the adoption of any procedures which are in his 
or her opinion necessary or desirable for:

 (a) proper and orderly debate or discussion, including limiting the time 
that a person present may speak on each motion or other item of 
business before the meeting; and

 (b) the proper and orderly casting or recording of votes at the general 
meeting, including the appointment of scrutineers.

(B) The chairperson of a general meeting may at any time he or she 
considers it necessary or desirable for the proper and orderly conduct of 
the meeting:

 (a) terminate debate or discussion on any business, question, motion 
or resolution being considered by the meeting and require the 
business, question, motion or resolution to be put to a vote of the 
members present; or

 (b) allow debate or discussion on any business, question, motion or 
resolution being considered by the meeting to continue.

(C) A decision by a chairperson under paragraph (A) or (B) is fi nal.

VOTES OF MEMBERS

71 Each member who is a holder of ordinary shares in the capital of the Company 
shall be entitled to be present at any General Meeting. Subject and without 
prejudice to any special privileges or restrictions as to voting for the time being 
attached to any special class of shares for the time being forming part of the 
capital of the Company and to Regulation 16, each member entitled to vote may 
vote in person or by proxy or by attorney. On a show of hands (in the case of 
any vote which this Constitution permits to be taken by a show of hands) every 
Member who is present in person or by proxy shall have one vote (provided 
that in the case of a Member who is represented by two proxies, only one of 
the two proxies as determined by that Member or, failing such determination, 
by the Chairman of the General Meeting (or by a person authorised by him) in 
his sole discretion shall be entitled to vote on a show of hands). The proviso 
in the immediately preceding sentence shall not apply to any proxies appointed 
under Section 181(1C) of Act but every proxy so appointed shall have one vote 
on a show of hands. Every member who is present in person or by proxy shall 
on a poll have one vote for every share which he holds or represents. For the 
purpose of determining the number of votes which a member, being a Depositor, 
or his proxy may cast at any General Meeting, the reference to shares held 
or represented shall, in relation to shares of that Depositor, be the number of 
shares entered against his name in the Depository Register as at seventy-two 
hours before the time of the relevant General Meeting as certifi ed by the 
Depository to the Company.

Appendix 4C 
Paragraph 8(e)

72 In the case of joint holders of a share, any one of such person may vote, and 
be reckoned in quorum at any General Meeting, either personally or by proxy 
or by attorney as if he were solely entitled thereto, but if more than one of such 
joint holders is so present at any meeting, then the person present whose name 
stands fi rst in the Register of Members or (as the case may be) the Depository 
Register in respect of the share shall alone be entitled to vote in respect thereof.

Appendix 4C 
Paragraph 8(b)
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73 Where in Singapore or elsewhere, a receiver or other person (by whatever name 
called) has been appointed by any court claiming jurisdiction in that behalf to 
exercise powers with respect to the property or affairs of any member on the 
ground (however formulated) of mental disorder, the Directors may in their 
absolute discretion, upon or subject to production of such evidence of the 
appointment as the Directors may require, permit such receiver or other person 
on behalf of such member to vote in person or by proxy at any General Meeting 
or to exercise any other right conferred by membership in relation to meetings of 
the Company.

74 Any member shall be entitled to be present and to vote either personally or by 
proxy, at any General Meeting of the Company, in respect of any share or shares 
upon which all calls due to the Company have been paid, and shall be entitled to 
exercise any other right conferred by membership in relation to meetings of the 
Company.
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75 No objection shall be raised as to the admissibility of any vote except at the 
meeting or adjourned meeting at which the vote objected to is or may be given 
or tendered and every vote not disallowed at such meeting shall be valid for all 
purposes. Any such objection shall be referred to the chairman of the meeting 
whose decision shall be fi nal and conclusive.

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

77 (A) A member may appoint not more than two proxies to attend and vote 
at the same General Meeting, except in the case where such member 
is a corporation providing nominee and custodial services in respect of 
sharesin the Company in which case such member may to the extent 
permitted by the Statutes appoint any number of proxies to attend and 
vote and the same General Meeting and PROVIDED THAT if the member 
is a Depositor, the Company shall be entitled and bound:

 (a) to reject any instrument of proxy lodged if the Depositor is not 
shown to have any shares entered against his name in the 
Depository Register as at seventy-two hours before the time of 
the relevant General Meeting as certifi ed by the Depository to the 
Company; and

 (b) to accept as the maximum number of votes which in aggregate 
the proxy or proxies appointed by the Depositor is or are able to 
cast a number which is the number of shares entered against the 
name of that Depositor in the Depository Register as at seventy-two 
hours before the time of the relevant General Meeting as certifi ed 
by the Depository to the Company, whether that number is greater 
or smaller than the number specifi ed in any instrument of proxy 
executed by or on behalf of that Depositor.

(B) The Company shall be entitled and bound, in determining rights to vote 
and other matters in respect of a completed instrument of proxy submitted 
to it, to have regard to the instructions (if any) given by and the notes (if 
any) set out in the instrument of proxy.

(C) In any case where a form of proxy appoints more than one proxy, the 
proportion of the shareholding concerned to be represented by each proxy 
shall be specifi ed in the form of proxy.
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(D) A proxy need not be a member of the Company. Any appointment of a 
proxy shall be deemed to be revoked if a member attends the General 
Meeting in person.

Appendix 4C 
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78 (A) An instrument appointing a proxy shall be in writing in any usual or 
common form or in any other form which the Directors may approve and:

 (a) in the case of an individual, shall be signed by the appointor or his 
attorney; and

 (b) in the case of a corporation, shall be either given under its common 
seal or signed on its behalf by an attorney or a duly authorised 
offi cer of the corporation.

(B) The signature on such instrument need not be witnessed. Where an 
instrument appointing a proxy is signed on behalf of the appointor by an 
attorney, the letter or power of attorney or a duly certifi ed copy thereof 
must (failing previous registration with the Company) be lodged with the 
instrument of proxy pursuant to Regulation 79, failing which the instrument 
may be treated as invalid.

79 An instrument appointing a proxy must be left at such place or one of such 
places (if any) as may be specifi ed for that purpose in or by way of note to or in 
any document accompanying the notice convening the meeting (or, if no place is 
so specifi ed, at the registered offi ce of the Company) not less than seventy-two 
hours before the time appointed for the holding of the meeting or adjourned 
meeting, and in default shall not be treated as valid. The instrument shall, 
unless the contrary is stated thereon, be valid as well for any adjournment of the 
meeting as for the meeting to which it relates, PROVIDED THAT an instrument 
of proxy relating to more than one meeting (including any adjournment thereof) 
having once been so delivered for the purposes of any meeting shall not be 
required again to be delivered for the purposes of any subsequent meeting to 
which it relates.

80 An instrument appointing a proxy shall be deemed to include the right to vote 
on a poll, to move any resolution or amendment thereto and to speak at the 
meeting.

Appendix 4C
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81 (A) A vote cast by proxy shall not be invalidated by the previous death 
or insanity of the principal or by the revocation of the appointment of 
the proxy or of the authority under which the appointment was made 
PROVIDED THAT no intimation in writing of such death, insanity or 
revocation shall have been received by the Company at the registered 
offi ce of the Company at least one hour before the commencement of the 
meeting or adjourned meeting.

(B) Subject to this Constitution and the Statutes, the Board may, at its sole 
discretion, approve and implement, subject to such security measures as 
may be deemed necessary or expedient, such voting methods to allow 
members who are unable to vote in person at any General Meeting the 
option to vote in absentia, including but not limited to voting by mail, 
electronic mail or facsimile.
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CORPORATIONS ACTING BY REPRESENTATIVES

82 Any corporation which is a member of the Company may by resolution of its 
Directors or other governing body authorise such person as it thinks fi t to act as 
its representative at any meeting of the Company or of any class of members 
of the Company. The person so authorised shall be entitled to exercise the 
same powers on behalf of such corporation as the corporation could exercise 
if it were an individual member of the Company and such corporation shall for 
the purposes of the provisions of this Constitution, be deemed to be present in 
person at any such meeting if a person so authorised is present thereat.
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This Appendix F sets out extracts or certificates of the Valuation Reports in respect of the Subject 
Properties, as set out in the list below. The Valuation Reports of the respective Subject Properties are 
available for inspection during normal business hours at the registered office of the Company from the 
date of this Scheme Document up until the Effective Date.

List of Subject Properties

Subject Properties Country Valuer

1. Nova City 
81-83 Spence Street and 112-114 Bunda 
Street, Cairns, Queensland, Australia 

Australia National Pacific Valuers

2. 17 Hartley Street and 6 Kenny Street, Cairns, 
Queensland, Australia

Australia National Pacific Valuers

3. 30 Albert Street and 131A Margaret Street, 
Brisbane, Queensland, Australia

Australia Jones Lang LaSalle Advisory 
Services Pty Limited

4. 240 Margaret Street, Brisbane, Queensland, 
Australia

Australia Jones Lang LaSalle Advisory 
Services Pty Limited

5. Australia 108
68-82 Southbank Boulevard, Southbank, 
Melbourne, Victoria, Australia

Australia Jones Lang LaSalle Advisory 
Services Pty Limited

6. 424, 426, 428, 430, 432 & 434 Jalan Penang 
and 1, 2, 3, 4, 5, 6, 7, 8, 9, 10, 11, 12, 13, 
14, 15, 16 17, 18, 19 and 21 Lorong Bertam, 
Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

7. 206 Jalan C.Y. Choy, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

8. 55 Lebuh Cecil, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

9. 81 Lebuh Macallum, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

10. 1, 3, 5, & 7 Lebuh Macallum and 170, 172, 
174, 176, 178, 180, 182, 184, 186, 188, 190, 
192, 194 & 196 Jalan C.Y. Choy, Penang, 
Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

11. 4, 6, 8, 10, 12, 14, 16 & 18 Lebuh Katz, 
Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

12. Macallum Central
51, 53, 55, 57, 59, 61, 63, 65, 67 & 69 Lebuh 
Macallum, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

13. 50, 52, 54, 56, 58, 60, 62, 64, 66 & 68 Lebuh 
Cecil, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

14. Magazine Vista 
237, 239, 241 & 243 Jalan Magazine and 2-G, 
2-H & 2-I Jalan Gurdwara, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

15. Lots 18, 479, 480 & 10026 Seksyen 11W, 
Bandar Georgetown, Daerah Timur Laut and 
119 Lebuh Noordin, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

16. 15 Lebuh Tye Sin, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.



F-2

APPENDIX F – VALUATION REPORTS

Subject Properties Country Valuer

17. 171 Lebuh Noordin, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

18. 68 Lebuh Presgrave, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

19. 140, 142, 144, 146, 148 & 150 Lebuh Noordin, 
Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

20. Magazine Square 
32, 34, 36, 38, 40, 42, 44, 46, 48, 50, 52, 54, 
56 & 56AI Jalan Gurdwara 190, 192, 194, 196, 
198, 200, 202, 204, 206 & 208 Lebuh Noordin 
2, 4, 6, 8 & 10 Lebuh Ceti, Penang Lot 1076 
Seksyen 11W, Bandar Georgetown, Daerah 
Timur Laut, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

21. 34, 36, 38, 38-A, 38-B & 38-C Lebuh Tye Sin, 
Penang, Malaysia and Lot 711 Seksyen 11W, 
Bandar Georgetown, Daerah Timur Laut, 
Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

22. 69 & 71 Lebuh Presgrave, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

23. 80 & 82 Lebuh Tye Sin, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

24. 95, 97 & 99 Lebuh Noordin, Penang, Malaysia Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

25. Hutton Central
128, 128A, 128B, 128C, 128D, 128E,128F and 
128G Jalan Transfer, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

26. Ropewalk Piazza
134, 136, 138, 140, 142, 144, 146, 148, 150, 
152, 154 & 156 Jalan Pintal Tali, Penang, 
Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

27. Hutton Suites
2, 4, 6, 8 & 10 Jalan Hutton, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

28. 240, 242, 244, 246, 248, 250, 252 & 254 Jalan 
Dato Kramat and 1, 3, 5, 7, 9, 9A & 9B Lebuh 
Melaka, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

29. 41, 43 & 51 Gat Jalan Prangin, Penang, 
Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

30. 57, 59, 61, 63 & 65 Jalan Tan Sri Teh Ewe Lim 
and 1, 3, 5, 7, 9 & 11 Lorong Juru, Penang, 
Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

31. Bahari Parade
69, 71, 73, 75, 77, 79 & 81 Jalan Sri Bahari, 
Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.

32. Macalister Vista 
83, 85, 87 & 89 Jalan Macalister and 1, 3, 5, 7 
& 9 Lebuh Naning, Penang, Malaysia

Malaysia Henry Butcher Malaysia (Penang) 
Sdn. Bhd.
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CAIRNS
3/30-36 Rutherford Street 
CAIRNS NORTH Q 4870 
(Servicing PNG) 
Tel:  07 4032 1627 
admin@nationalpacificvaluers.com.au
www.nationalpacificvaluers.com.au

 SUNSHINE COAST 
Suite 101 & 106, Level 1 Tower 2 

55 Plaza Parade 
MAROOCHYDORE Q 4558 

Tel: 07 5391 4960 
admin@nationalpacificvaluers.com.au

www.nationalpacificvaluers.com.au

VALUATION OF 

81-83 SPENCE STREET 

CAIRNS CITY 

FAR NORTH QUEENSLAND 
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81-83 Spence Street, Cairns City  Page 2 of 108 
File Reference: 4118-1 

EXECUTIVE SUMMARY 
This valuation is based on certain conditions and contains a number of qualifications. 
This executive summary must be read in context of and in conjunction with the full 
valuation report. All comments, terms and conditions contained in the full valuation 
report relate directly to this Executive Summary. Reliance should only be placed on this 
report upon sighting a signed original document. 

Instructing Party: This valuation has been prepared in response to an instruction 
dated 11th March 2021 from WCL-Central Park (QLD) Pty Ltd. 

Client: WCL-Central Park (QLD) Pty Ltd. 

Purpose of Valuation:  In connection with the proposed acquisition by Aspial 

in the capital of World Class Global Ltd (other than the WCG 
shares held by the Offeror) by way of a Scheme of Arrangement 
(in accordance with Section 210 of the Companies Act, Chapter 

on Take-

Date of Valuation: 10th March 2021 

Date of Inspection: 16th November 2020 

Basis of Valuation: Market Value subject to existing development approval and Gross 
 Direct 

Comparison.  The residential component will comprise 1,124 
residential units (being a mix of 1, 2 and 3 bedroom apartments and 
3 bedroom townhouses), ground level retail to each tower will total 
5,852m2 of lettable area and the commercial office tower will 
comprise an NLA of 11,141m2.  The retail and commercial space 
are being sold on a vacant possession basis with no fit out. 

Valuation Approach: Market Value  Direct Comparison Basis 
Gross 
Direct Comparison 

GST Approach: Within our valuation calculations, the GST on end sales has been 
calculated using the General Tax Rule. We have adopted the 
following in regard to the various components in the proposed 
development: 

 Residential Apartments  1/11th of the adopted GST Inclusive 
Gross Realisation will be payable to the ATO in payment of the 
GST 

 Retail/Commercial Component  To be sold on a GST 
Exclusive basis as a vacant shell.  
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81-83 Spence Street, Cairns City  Page 3 of 108 
File Reference: 4118-1 

PROPERTY PARTICULARS 

Property Address: 81-83 Spence Street, Cairns City QLD 4870. 
 Lot 10 on Survey Plan 298380 

Registered Owners: WCL- Central Park (QLD) Pty Ltd 

Site Area: 2.411 hectares  

Planning: Principal Centre  Cairns Planning Scheme. 

Property Synopsis: The subject property is located on the fringe of the Cairns Central 
Business District (CBD) opposite Cairns Central Shopping 
Centre. The allotment is a near level, irregular shaped 
Commercial site. The western boundary adjoins the Cairns 
railway line, and the property has frontage to Spence Street and 
rear access via Hartley Street. Currently there is a sales display 
office located on the north eastern corner of the site. 
Proposed Development  Word Class Global (the 
intends to undertake a large scale mixed use development on the 
Spence Street site which will consist of seven (7) high-rise towers 
(including six (6) residential and one (1) commercial to be connected 
via a central vehicular access with an pedestrian plaza lined by retail 
shops and restaurants as well as public open space between 
Spence Street and Hartley Street. 

 The residential component will comprise 1,124 residential units 
(being a mix of 1, 2 and 3 bedroom apartments and 3 bedroom 
townhouses), ground level retail to each tower will total 5,852m2 of 
lettable area and the commercial office tower will comprise an NLA 
of 11,141m2.

 Tower 1 (or stage 1) will comprise a 16 storey building with 187 
residential units (i.e. 28 x 1 bedroom, 141 x 2 bedroom and 11 x 3 
bedroom apartments plus 7 x 3 bedroom townhouses), with 112 car 
parks and 1,048m2 of lettable area for the ground floor retail 
component. 

 Tower 2 will comprise a 15-storey building with 148 residential units 
(i.e., 20 x 1 bedroom, 109 x 2 bedroom and 16 x 3 bedroom 
apartments plus 3 x 4 bedroom penthouses).   

 Tower 3 will comprise a 17 storey office and retail building with a 
total of 1,596m2 of retail space on ground level and levels 14 and 
15. Total office space of 11,141m2 over levels 2 to 13.  

 Tower 4 will comprise a 19 storey building with 154 residential units 
(i.e. 33 x 1 bedroom, 111 x 2 bedroom and 10 x 3 bedroom 
apartments).   

 Tower 5 will comprise a 16 storey building with 213 residential units 
(i.e. 28 x 1 bedroom, 171 x 2 bedroom and 10 x 3 bedroom 
apartments and 4 townhouses).   

 Tower 6 will comprise a 19 storey building with 182 residential units 
(i.e. 40 x 1 bedroom, 130 x 2 bedroom and 12 x 3 bedroom 
apartments).   
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 Tower 7 will comprise a 17 storey building with 240 residential units 
(i.e. 28 x 1 bedroom, 194 x 2 bedroom and 16 x 3 bedroom 
apartments and 2 x townhouses).   

 As at date of inspection some site works were completed which 
includes footings for tower one. We are aware that marketing of the 
apartments for Stage 1 officially commenced in November 2016 and 
we have been advised by the sales agent that approximately 51 
contracts are unconditional with deposits paid. There have been 7 
contracts terminated since the delayed in construction, 1 contract 
that is overdue for the deposit and 1 new contract signed since the 
announcement of the delayed construction.  

Development Approval: The details of the Development Approval are as follows:  
Applicant details: WCL  Central Park (QLD) Pty Ltd 

 Address: 112-114 Bunda Street /81-83 Spence Street, Cairns 
City 

 Real Property Description: Lot 2 SP216464, Lot 5 RP907662 & 
Lot 10 on SP201303 

 Proposal: Multiple dwellings, Short term Accommodation, office, 
shop, Hotel, Food & Drink Outlet) and Reconfiguring (1 Lot into 
6 Lots) and Reconfiguring a Lot (1 Lot into 2 Lots)  

 Decision: Approved in full subject to conditions 
 Decision Date: 30 July 2018 
 Type: Material Change of Use (Development Permit for Stage 1 

& Preliminary Approval stages 2-7) Reconfiguring a Lot 
(Development Permit) 

 Referral Agencies: Department of State Development, 
Infrastructure & planning, Northern Regional (Cairns Office)

Construction Costs: We have been provided with an estimated construction cost of 
the 7 towers which was dated in August 2015 and totalled 
$403,900,000. We believe that these costs do not reflect an 
accurate price guide in today s market. We are aware that a new 
tender price for construction of Tower 1 is currently under 
negotiations.   
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Critical Assumptions: Novel Coronavirus (COVID-19) was declared 

March 2020. We have seen global financial markets and travel 
restrictions and recommendations being implemented by many 
countries, including Australia.  
The real estate market is being impacted by the uncertainty that the 
COVID-19 outbreak has caused.  Market conditions are changing 
daily at present.  As at the date of valuation we consider that there 
is a significant market uncertainty. Market uncertainty is defined as 

Market Value of the asset may differ from the price that could be 
achieved in the transfer of an asset as at the valuation date, 
assuming all other market conditions and variables remain 
constant .
This valuation is current at the date of valuation only.  The value 
assessed herein may change significantly and unexpectedly over a 
relatively short period of time (including as a result of factors that the 
Valuer could not reasonably have been aware of as at the date of 
valuation). We do not accept responsibility or liability for any losses 
arising from such subsequent changes in value.  Given the valuation 
uncertainty noted, we recommend that the user(s) of this report 
review this 

 This valuation is for the use only of the party to whom it is addressed 
and of no other purpose.  No responsibility is accepted to any third 
party who may use or rely on the whole or any part of the content of 
this valuation.   

Encumbrances: Easement in Gross No. 701447322 18/07/1996 burdening the land 
to Far North Queensland Electricity Corporation over Easement B 
on RP843617 
Easement in Gross No. 702292267 24/10/1997 burdening the land 
Cairns City Council over Easement C on RP9074662 

 Easement No. 711193428 19/11/2007 burdening the land to Lot 6 
on SP201303 over Easement A on SP204536 and Easement B on 
SP204551

 Easement in Gross No. 719012993 27/09/2018 burdening the land 
Cairns Regional Council over Easement Y (restricted) on SP298380 

 Easement in Gross No. 719012994 27/09/2018 burdening the land 
Cairns Regional Council over Easement Z (restricted) on SP298380 
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VALUATION 

Subject to the assumptions and qualifications outlined in the report, we are of the opinion that the 
market value of the subject property as at 10th March 2021 is: - 

Market Value As is :
Market Value subject to existing Development Approval (GST Exclusive) 

$10,500,000 
(Ten Million Five Hundred Thousand Dollars) 

Market Value As if Complete : - 
We have also been requested to provide our opinion on the gross realisation values of the proposed 
residential, retail and commercial components. The values as at 10th March 2021 under the various 
assumptions are: - 

 Residential Apartments 
(GST Inclusive)   

$632,948,004 
(Six Hundred and Thirty-Two Million, Nine Hundred and Forty-
Eight Thousand and Four Dollars) 

 Residential Apartments 
(GST Exclusive) 

$575,407,277 
(Five Hundred and Seventy-Five Million, Four Hundred and 
Seven Thousand, Two Hundred and Seventy-Seven Dollars) 

 Retail Component (GST Exclusive) 
$29,919,318 
(Twenty-Nine Million, Nine Hundred and Nineteen Thousand 
Three Hundred and Eighteen Dollars) 

 Commercial Component (GST Exclusive)  
$22,282,000 
(Twenty-Two Million, Two Hundred and Eighty-Two Thousand 
Dollars) 

The above gross realisation assessments are exclusive of management rights and 
additional car parks 
Signature of Valuer:

TREVOR GARD AAPI 
Certified Practicing Valuer 
Registered Valuer No. 2586  
Director  
NP VALUERS
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www.nationalpacificvaluers.com.au

 SUNSHINE COAST 
Suite 101 & 106, Level 1 Tower 2 

55 Plaza Parade 
MAROOCHYDORE Q 4558 

Tel: 07 5391 4960 
admin@nationalpacificvaluers.com.au

www.nationalpacificvaluers.com.au

VALUATION OF 

112-114 BUNDA STREET 

PORTSMITH 

FAR NORTH QUEENSLAND 
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EXECUTIVE SUMMARY 

This valuation is based on certain conditions and contains a number of qualifications. 
This executive summary must be read in context of and in conjunction with the full 
valuation report. All comments, terms and conditions contained in the full valuation 
report relate directly to this Executive Summary. Reliance should only be placed on this 
report upon sighting a signed original document. 

Property Address: 112-114 Bunda Street, Portsmith QLD 4870 
 Lot 2 on Survey Plan 216464 

Instructing Party: This valuation has been prepared in response to an instruction 
dated 11th March 2021 from WCL-Central Park (QLD) Pty Ltd.

Client: WCL-Central Park (QLD) Pty Ltd 

Purpose of Valuation:  In connection with the proposed acquisition by Aspial 

in the capital of World Class Global Ltd (other than the WCG 
shares held by the Offeror) by way of a Scheme of Arrangement 
(in accordance with Section 210 of the Companies Act, Chapter 
50 of 
on Take-

Registered Owner: WCL- Central Park (QLD) Pty Ltd

Date of Inspection: 16th November 2020 

Date of Valuation: 10th March 2021 

Property Type: Commercial Vacant Land 

Our Reference: 4116-1

Site Area: 1,774m² 

Planning: Mixed Use Precinct 1 Commercial  Cairns Planning Scheme. 

Property Synopsis: The subject property is a vacant near level allotment of an 
irregular shape located in close proximity to the Cairns central 
business district. The site is also in close position to the Cairns 
railway line and the Cairns Central Shopping centre. 

Valuation Metrics: Analysed Rate $704/m²: 

Sales History: We are not aware of any transactions on the subject property during 
the past twelve months.  

Encumbrances: Apart from the normal rights and interest reserved to the Crown, the 
Title Search has revealed no adverse restrictions or impediments. 
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Critical Assumptions: -19) was declared 

March 2020. We have seen global financial markets and travel 
restrictions and recommendations being implemented by many 
countries, including Australia.  
The real estate market is being impacted by the uncertainty that the 
COVID-19 outbreak has caused.  Market conditions are changing 
daily at present.  As at the date of valuation we consider that there 
is a significant market uncertainty. Market uncertainty is defined as 

he possibility that the 
Market Value of the asset may differ from the price that could be 
achieved in the transfer of an asset as at the valuation date, 
assuming all other market conditions and variables remain 
constant .
This valuation is current at the date of valuation only.  The value 
assessed herein may change significantly and unexpectedly over a 
relatively short period of time (including as a result of factors that the 
Valuer could not reasonably have been aware of as at the date of 
valuation). We do not accept responsibility or liability for any losses 
arising from such subsequent changes in value.  Given the valuation 
uncertainty noted, we recommend that the user(s) of this report 

 This valuation is for the use only of the party to whom it is addressed 
and of no other purpose.  No responsibility is accepted to any third 
party who may use or rely on the whole or any part of the content of 
this valuation.   

Assessed Interest: Fee simple of land and fixed improvements. 

Valuation Approach: Direct Comparison Approach 

Lending Cautions: The real estate market is being impacted by the uncertainty that the 
COVID-19 outbreak has caused.  Market conditions are changing 
daily at present.  As at the date of valuation we consider that there 
is significant market uncertainty. Given the uncertainty noted, we 
recommend that the user(s) of this report review this valuation 
periodically. 
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Risk Assessment: 

Estimated Selling Period: 0-12 months with a professional marketing campaign. 

Likely Buyer Profile:  Investors or owner occupiers 

Demand for the property: The anticipated demand for the property is weak in this current 
market due to the impact of COVID -19.  

Strengths: 
 Near level allotment 
 Close position to the Cairns CBD 

Weaknesses:  
 Information provided by the Cairns Regional 

Council indicates that the land maybe 
subject to storm surge activity which is 
caused by a rise in the ocean level 
associated with a severe tropical cyclone. 

      
Opportunities:  
 Commercial development 

Threats:  
 The Cairns regional property market is 

heavily reliant on the tourism industry and 
the loss of income to the local economy and 
individual households could spill over into 
the real estate sector, which is being 
impacted by the uncertainty that COVID-19 
has caused. 

Market Valuation “As is”: $1,250,000. 
 (One Million Two Hundred and Fifty Thousand Dollars)  

As at 10th March 2021    
(Exclusive of GST) 

Signature of Valuer: 

TREVOR GARD AAPI 
Certified Practicing Valuer 
Registered Valuer No. 2586  
Director  
NP VALUERS   
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3/30-36 Rutherford Street 
CAIRNS NORTH Q 4870 
(Servicing PNG) 
Tel:  07 4032 1627 
admin@nationalpacificvaluers.com.au
www.nationalpacificvaluers.com.au

 SUNSHINE COAST 
Suite 101 & 106, Level 1 Tower 2 
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Tel: 07 5391 4960 
admin@nationalpacificvaluers.com.au

www.nationalpacificvaluers.com.au

VALUATION OF 

17 HARTLEY STREET 

CAIRNS CITY 

FAR NORTH QUEENSLAND 
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EXECUTIVE SUMMARY 

This valuation is based on certain conditions and contains a number of qualifications. 
This executive summary must be read in context of and in conjunction with the full 
valuation report. All comments, terms and conditions contained in the full valuation 
report relate directly to this Executive Summary. Reliance should only be placed on this 
report upon sighting a signed original document. 

Property Address: 17 Hartley Street, Cairns City QLD 4870 
 Lots 1 & 5 on Survey Plan 187403 

Instructing Party: This valuation has been prepared in response to an instruction 
dated 11th March 2021 from WCL-Central Park (QLD) Pty Ltd.

Client: WCL-Central Park (QLD) Pty Ltd

Purpose of Valuation:  In connection with the proposed acquisition by Aspial 

in the capital of World Class Global Ltd (other than the WCG 
shares held by the Offeror) by way of a Scheme of Arrangement 
(in accordance with Section 210 of the Companies Act, Chapter 
50 of 
on Take-

Registered Owner: WCL- (CNS) CBD Pty Ltd

Date of Inspection: 16th November 2020 

Date of Valuation: 10th March 2021 

Property Type: Commercial Vacant Land 

Our Reference: 4117-1

Site Area: 1.64 hectares 

Planning: Principal Centre  Cairns Planning Scheme. 

Property Synopsis: The subject property is a large irregular shaped near level site 
on two separate titles which currently is being utilised as a public 
carpark which is managed by the Cairns City Council. The 
property has two street frontages with access via Hartley Street 
and adjoins the Cairns railway line and an Electrical Power 
transmission towers. 

Valuation Metrics: Analysed Rate $396/m².  

Sales History: We are not aware of any transactions on the subject property during 
the past twelve months. 
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Critical Assumptions: -19) was declared 

March 2020. We have seen global financial markets and travel 
restrictions and recommendations being implemented by many 
countries, including Australia.  
The real estate market is being impacted by the uncertainty that the 
COVID-19 outbreak has caused.  Market conditions are changing 
daily at present.  As at the date of valuation we consider that there 
is a significant market uncertainty. Market uncertainty is defined as 

he possibility that the 
Market Value of the asset may differ from the price that could be 
achieved in the transfer of an asset as at the valuation date, 
assuming all other market conditions and variables remain 
constant .
This valuation is current at the date of valuation only.  The value 
assessed herein may change significantly and unexpectedly over a 
relatively short period of time (including as a result of factors that the 
Valuer could not reasonably have been aware of as at the date of 
valuation). We do not accept responsibility or liability for any losses 
arising from such subsequent changes in value.  Given the valuation 
uncertainty noted, we recommend that the user(s) of this report 

 This valuation is for the use only of the party to whom it is addressed 
and of no other purpose.  No responsibility is accepted to any third 
party who may use or rely on the whole or any part of the content of 
this valuation.   

Assessed Interest: Fee simple of land and fixed improvements. 

Valuation Approach: Direct Comparison Approach 

Lending Cautions: The real estate market is being impacted by the uncertainty that the 
COVID-19 outbreak has caused.  Market conditions are changing 
daily at present.  As at the date of valuation we consider that there 
is significant market uncertainty. Given the uncertainty noted, we 
recommend that the user(s) of this report review this valuation 
periodically. 
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Risk Assessment: 

Estimated Selling Period: 0-36 months with a professional marketing campaign. 

Likely Buyer Profile:  Investors or owner occupiers 

Demand for the property: The anticipated demand for the property is considered moderate 
due to the impact of COVID-19 for development sites in the region. 

Strengths: 
 Large level site  
 Close position to the Cairns CBD and 

opposite the Cairns Convention centre 

Weaknesses:  
 As defined by the Cairns Regional Council, 

the property is located in a 100 year ARI 
flood and inundation hazard overlay and is 
subject to flooding during heavy wet 
weather conditions such as cyclones. 

Opportunities:  
 Large scale commercial development 

Threats:  
 The Cairns regional property market is 

heavily reliant on the tourism industry and 
the loss of income to the local economy and 
individual households could spill over into 
the real estate sector, which is being 
impacted by the uncertainty that COVID-19 
has caused. 

Market Valuation “As is”: $6,500,000. 
 (Six Million, Five Hundred Thousand Dollars)  

As at 10th March 2021  
(Exclusive of GST) 

Signature of Valuer: 

TREVOR GARD AAPI 
Certified Practicing Valuer 
Registered Valuer No. 2586  
Director  
NP VALUERS
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APPENDIX G – SCHEME CONDITIONS

All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

As at the Latest Practicable Date, save for the Scheme Conditions set out in paragraphs 4 and 9 of this 
Appendix G which have been satisfi ed (or, where applicable, waived), the Scheme is conditional upon the 
satisfaction (or, where applicable, waiver) of the remaining Scheme Conditions as set out in this Appendix 
G by the Cut-Off Date.

The Acquisition is conditional upon the satisfaction (or, where applicable, the waiver) of the following 
Scheme Conditions:

1. Approval by Scheme Shareholders: the approval of the Scheme by a majority in number 
representing three-fourths in value of the Scheme Shares held by Independent Scheme 
Shareholders present and voting either in person or by proxy at the Scheme Meeting pursuant to 
the requirements of Section 210(3AB) of the Companies Act;

2. Court Order: the grant of the Court Order sanctioning the Scheme and such Court Order having 
become fi nal;

3. Lodgement of Court Order with ACRA: the lodgement of the Court Order with ACRA in 
accordance with Section 210(5) of the Companies Act;

4. Regulatory Approvals: prior to the fi rst application to the Court for the order to convene the 
Scheme Meeting, the following Regulatory Approvals having been obtained or granted and 
remaining in full force and effect from the date such Regulatory Approvals are obtained or granted 
up to the Relevant Date, and where such Regulatory Approvals are subject to conditions, such 
conditions being satisfi ed on or prior to the Relevant Date:

 (a) confi rmation from the SIC that:

  (i) Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 33.2 and Note 1(b) to Rule 19 of the 
Code do not apply to the Scheme, subject to any conditions that the SIC may deem fi t 
to impose; and

  (ii) it has no objections to the Scheme Conditions;

 (b) approval-in-principle from the SGX-ST of the Scheme Document and for the proposed 
delisting of the Company from the SGX-ST;

 (c) approval-in-principle from the SGX-ST for the listing and quotation of the new Offeror Shares 
to be issued as Scheme Consideration on the Main Board of the SGX-ST; and

 (d) waiver from the SGX-ST from compliance with Rule 1308(1)(b) of the Catalist Rules; and

 (e) FIRB approval under the Australian Foreign Acquisitions and Takeovers Act 1975 for the 
Acquisition and/or the Scheme or a confi rmation from FIRB that it has no objections to the 
Acquisition and/or the Scheme.

5. No Illegality: between the date of the Implementation Agreement and up to the Relevant Date 
no order, injunction, judgment or decree issued by any Governmental Authority or by any court of 
competent jurisdiction, other legal or regulatory restraints, prohibition or conditions preventing the 
consummation of the Acquisition or implementation of the Scheme shall be in effect;

6. No Prescribed Occurrence: between the date of the Implementation Agreement and up to the 
Relevant Date, no Prescribed Occurrence (as set out in Appendix H to this Scheme Document) in 
relation to (i) the Offeror or (ii) the Company or any WCG Group Company, in each case, occurring 
other than as required or contemplated by the Implementation Agreement or the Scheme;
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7. Company Warranties: there having been no material breach by the Company of its Warranties 
given under the Implementation Agreement as at the date of the Implementation Agreement and 
as at the Relevant Date as though made on and as at each such date except to the extent any 
Warranty expressly relates to an earlier date (in which case as at such earlier date), in each such 
case which has resulted in a material adverse effect on the business of the WCG Group (taken as 
a whole) and is material in the context of the Scheme;

8. Offeror Warranties: there having been no material breach by the Offeror of its Warranties given 
under the Implementation Agreement as at the date of the Implementation Agreement and as at 
the Relevant Date as though made on and as at each such date except to the extent any Warranty 
expressly relates to an earlier date (in which case as at such earlier date), in each such case 
which has resulted in a material adverse effect on the business of the Offeror (taken as a whole) 
and is material in the context of the Scheme; and

9. Offeror EGM: the passing of the necessary resolutions in a general meeting of the Offeror (with 
any shareholder of the Offeror who is a Related Shareholder and his/her associates abstaining 
from voting), for the issuance of up to 191,261,147 new Offeror Shares in relation to the Scheme, 
including the issuance of new Offeror Shares to any Scheme Shareholder who is a Related 
Shareholder.
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All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

Part 1 – Prescribed Occurrence in relation to the Offeror

“Prescribed Occurrence” means, in relation to the Offeror, any of the following:

1. Injunction: an injunction or other order issued against the Offeror by any court of competent 
jurisdiction or other legal restraint or prohibition preventing the consummation of the Scheme or the 
Acquisition or any part thereof by the Offeror;

2. Resolution for Winding Up: the Offeror resolving that it be wound up;

3. Appointment of Liquidator and Judicial Manager: the appointment of a liquidator, provisional 
liquidator, judicial manager, provisional judicial manager and/or any other similar offi cer of the 
Offeror;

4. Order of Court for Winding Up: the making of an order by a court of competent jurisdiction for the 
winding up of the Offeror;

5. Composition: the Offeror entering into any arrangement or general assignment or composition for 
the benefi ts of its creditors generally;

6. Appointment of Receiver: the appointment of a receiver or a receiver and manager, in relation to 
the property or assets of the Offeror;

7. Insolvency: the Offeror becoming or being deemed by Law or a court to be insolvent or being 
unable to pay its debts when they fall due or stops or suspends or threatens to stop or suspend 
payment of its debts of a material amount as they fall due;

8. Cessation of Business: the Offeror ceases or threatens to cease for any reason to carry on 
business in the usual and ordinary course;

9. Investigations and Proceedings: if the Offeror or any of its directors is the subject of any 
governmental, quasi-governmental, criminal, regulatory or stock exchange investigation and/or 
proceeding; or

10. Analogous Event: any event occurs which, under the Laws of any jurisdiction, has an analogous 
or equivalent effect to any of the foregoing event(s).

Part 2 – Prescribed Occurrence in relation to the Company (and where applicable, any WCG Group 
Company)

“Prescribed Occurrence” means, in relation to the Company (or where applicable, any WCG Group 
Company), any of the following:

1. Conversion of Shares: any WCG Group Company converting all or any of its shares into a larger 
or smaller number of shares;

2. Allotment of Shares: any WCG Group Company making an allotment of, or granting an option 
to subscribe for, any shares or securities convertible into shares or agreeing to make such an 
allotment or to grant such an option or convertible security;

3. Issuance of Convertible Notes: any WCG Group Company issuing, or agreeing to issue, 
convertible notes;
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4. Dividends: any WCG Group Company declaring, making or paying any dividends or any other 
form of distribution to its shareholders;

5. Injunction: an injunction or other order issued against any WCG Group Company by any court of 
competent jurisdiction or other legal restraint or prohibition preventing the consummation of the 
Scheme or the Acquisition or any part thereof by any WCG Group Company;

6. Resolution for Winding Up: any WCG Group Company resolving that it be wound up;

7. Appointment of Liquidator and Judicial Manager: the appointment of a liquidator, provisional 
liquidator, judicial manager, provisional judicial manager and/or any other similar offi cer of any 
WCG Group Company;

8. Order of Court for Winding Up: the making of an order by a court of competent jurisdiction for the 
winding up of any WCG Group Company;

9. Composition: any WCG Group Company entering into any arrangement or general assignment or 
composition for the benefi ts of its creditors generally;

10. Appointment of Receiver: the appointment of a receiver or a receiver and manager, in relation to 
the property or assets of any WCG Group Company;

11. Insolvency: any WCG Group Company becoming or being deemed by Law or a court to be 
insolvent or being unable to pay its debts when they fall due or stops or suspends or threatens to 
stop or suspend payment of its debts of a material amount as they fall due;

12. Cessation of Business: any WCG Group Company ceases or threatens to cease for any reason 
to carry on business in the usual and ordinary course;

13. Investigations and Proceedings: if any WCG Group Company or any of their respective directors 
is the subject of any governmental, quasi-governmental, criminal, regulatory or stock exchange 
investigation and/or proceeding; or

14. Analogous Event: any event occurs which, under the Laws of any jurisdiction, has an analogous 
or equivalent effect to any of the foregoing event(s).
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All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

The Offeror warrants to the Company that:

1. Incorporation, Authority, Capacity, etc.

1.1 It is a company duly incorporated and validly existing under its laws of incorporation.

1.2 It (i) has full power and capacity to sign and deliver the Implementation Agreement and to exercise 
all its rights and perform all its obligations under the Implementation Agreement and (ii) has taken 
all necessary corporate action to authorise its entry into and delivery of, the Implementation 
Agreement and the exercise of its rights and the performance of its obligations under the 
Implementation Agreement.

1.3 The Implementation Agreement constitutes valid and legally binding obligations on it, enforceable 
in accordance with its terms.

1.4 Save as expressly provided in the Implementation Agreement, all action, conditions and things 
required to be taken, fulfi lled and done (including the obtaining of any necessary consents from 
third parties, any Governmental Authority or other authority) in order:

 1.4.1 to enable it lawfully to enter into, exercise its rights and perform and comply with its 
obligations under the Implementation Agreement; and

 1.4.2 to ensure that those obligations are valid, legally binding and enforceable,

 have been taken, fulfi lled and done, and are in full force and effect and all conditions of each such 
consent or authorisation have been complied with.

1.5 The execution and delivery of, and the performance by it of its obligations under, the 
Implementation Agreement will not:

 1.5.1 result in a breach of any provision of its Constitutional Documents; or

 1.5.2 result in a breach of, or give any third party a right to terminate or modify, or result in the 
creation of any Encumbrance under, any agreement, licence or other instrument or result 
in a breach of any order, judgment or decree of any court, Governmental Authority or 
regulatory body to which it is a party or by which it or any of its assets is bound.

2. No Litigation

 No litigation, arbitration or administrative proceeding against it is current or pending or threatened 
to restrain the entry into, exercise of its rights under and/or performance or enforcement of or 
compliance with its obligations under the Implementation Agreement.

3. Disclosure of Information

3.1 The Offeror is not aware of any matter or circumstance which would cause any of the Scheme 
Conditions in Clause 3.1.4 of the Implementation Agreement (in relation to Regulatory Approvals), 
Clause 3.1.6 of the Implementation Agreement (in relation to any Prescribed Occurrence relating to 
the Offeror) and Clause 3.1.8 of the Implementation Agreement (in relation to any material breach 
of Warranties by the Offeror), not to be satisfi ed.
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4. No Insolvency

4.1 It is not insolvent, or unable to pay its debts when due.

4.2 No resolutions have been passed nor has any other step been taken or legal proceedings been 
started or threatened against it, for its bankruptcy, winding-up or dissolution or for the appointment 
of a liquidator, judicial manager, receiver, administrator, administrative receiver or similar offi cer 
over any or all of its assets which would prevent it from fulfi lling, or inhibit or impair its ability to 
fulfi l, its obligations under the Implementation Agreement.

5. Offeror Shares

5.1 The Offeror Shares to be allotted and issued pursuant to the Scheme Consideration will be on 
issue fully paid up, duly authorised and validly allotted and issued, and rank pari passu in all 
respects with all other shares of the Offeror as at the date of their issue.

5.2 There are no Encumbrances over the shares in the Offeror. The Offeror Shares to be allotted and 
issued pursuant to the Scheme Consideration will be free of any and all Encumbrances.

5.3 All the Offeror Shares to be allotted and issued pursuant to the Scheme Consideration shall be 
issued no later than seven Business Days from the Effective Date.
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All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

  The Company warrants to the Offeror that: 

1. Corporate Information

1.1 Incorporation, Authority, Capacity, etc. 

 1.1.1 It is a company duly incorporated and validly existing under its laws of incorporation. 

 1.1.2 It is the direct or indirect owner of such percentage of equity interest in each WCG Group 
Company (other than the Company) as disclosed in the annual report of the Company for 
the fi nancial year ended 31 December 2019 and holds such equity interest free from any 
Encumbrance.

 1.1.3 It (i) has full power and capacity to sign and deliver the Implementation Agreement and to 
exercise all its rights and perform all its obligations under the Implementation Agreement 
and (ii) has taken all necessary corporate action to authorise its entry into and delivery of, 
the Implementation Agreement and the exercise of its rights and the performance of its 
obligations under the Implementation Agreement.

 1.1.4 The Implementation Agreement constitutes valid and legally binding obligations on it, 
enforceable in accordance with their respective terms.

 1.1.5 Save as expressly provided in the Implementation Agreement, all actions, conditions and 
things required to be taken, fulfi lled and done (including the obtaining of any necessary 
consents from any Governmental Authority or other authority) in order:

  (i) to enable it lawfully to enter into, exercise its rights and perform and comply with its 
obligations under the Implementation Agreement; and 

  (ii) to ensure that those obligations are valid, legally binding and enforceable,

  have been taken, fulfi lled and done, and are in full force and effect and where applicable, all 
conditions of each such consent or authorisation have been complied with.

 1.1.6 The execution and delivery of, and the performance by it of its obligations under, the 
Implementation Agreement, the implementation of the Scheme and the delisting of the 
Company will not:

  (i) result in a breach of any provision of the Constitutional Documents of any WCG Group 
Company; or

  (ii) result in a breach of, or give any third party a right to terminate or modify, or result in 
the creation of any Encumbrance under, any agreement, licence or other instrument 
or result in a breach of any order, judgment or decree of any court, Governmental 
Authority or regulatory body to which any WCG Group Company is a party or by which 
such WCG Group Company or any of its assets is bound.
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1.2 The WCG Group

 1.2.1 Each WCG Group Company is duly incorporated and validly existing under its laws of 
incorporation. Each WCG Group Company has full power under its Constitutional Documents 
to conduct its business.

 1.2.2 No WCG Group Company has entered into any agreement whereby any person (other than 
another WCG Group Company) has the right (exercisable now or in the future and whether 
contingent or not) to call for the allotment, transfer, or issue of any share or loan capital in 
any WCG Group Company. 

 1.2.3 As at the date of the Implementation Agreement, no WCG Group Company has or has 
agreed to acquire any interest of any nature in any shares, debentures or other securities 
issued by any undertaking (other than in another WCG Group Company).

2. Accounts and Financial Statements

2.1 The Accounts:

 2.1.1 have been prepared in accordance with applicable Law and relevant generally accepted 
accounting principles on a proper and consistent basis; and

 2.1.2 have been prepared on a basis consistent with the accounting principles used in preparing 
the management accounts of the WCG Group for the preceding two fi nancial years and 
do not materially misstate the assets, liabilities and state of affairs of each WCG Group 
Company and of the WCG Group and of the profi ts or losses of each WCG Group Company 
and of the WCG Group for the period concerned.

2.2 The Financial Statements:

 2.2.1 have been prepared in accordance with applicable Law and relevant generally accepted 
accounting practices on a proper and consistent basis; and

 2.2.2 give a true and fair view of the assets, liabilities and state of affairs of each WCG Group 
Company and of the WCG Group as at the Financial Statements Date and of the profi ts or 
losses of each WCG Group Company and of the WCG Group for the period concerned.

3. No Litigation

 No litigation, arbitration or administrative proceeding against any WCG Group Company is current 
or pending or threatened to restrain the entry into, exercise of the Company’s rights under and/
or performance or enforcement of or compliance with its obligations under the Implementation 
Agreement.

4. Important Business Issues Since the Accounts Date

 Save as disclosed on the SGXNET, since the Accounts Date each WCG Group Company has 
carried on its business in the ordinary and usual course and as a going concern, without any 
material interruption or alteration in its nature, scope or manner.

5. Disclosure of Information

5.1 The Company is not aware of any matter or circumstance which would cause any of the Scheme 
Conditions in Clause 3.1.4 of the Implementation Agreement (in relation to Regulatory Approvals), 
Clause 3.1.6 of the Implementation Agreement (in relation to any Prescribed Occurrence relating 
to the Company or any WCG Group Company) and Clause 3.1.7 of the Implementation Agreement 
(in relation to any material breach of Warranties by the Company), not to be satisfi ed.
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5.2 All material information relating to the WCG Group with respect to the two year period prior to the 
date of the Implementation Agreement has been disclosed on the SGXNET in compliance with its 
continuous disclosure requirements. All statements of fact contained in all announcements and 
circulars issued by the Company and published on the website of the SGX-ST and/or provided to 
the WCG Shareholders with respect to the two year period prior to the date of the Implementation 
Agreement were, when supplied or published, true and accurate and not misleading in any material 
respect and did not, at the time of their fi ling or publication, omit to state a material fact required to 
be stated therein or necessary in order to make the statements therein, in light of circumstances 
under which they were made. The Scheme Document will contain all material information in 
compliance with any order of the Court, the Code, the Companies Act and the Listing Manual, 
relevant to the Scheme Shareholders in determining whether to approve the Scheme.

6. Insolvency

6.1 None of the WCG Group Companies is insolvent, or unable to pay its debts when due.

6.2 No order has been made and no meeting has been convened or resolution passed for its winding 
up or administration or for a provisional liquidator to be appointed in respect of any WCG Group 
Company. 

6.3 No liquidator, provisional liquidator, receiver or an administrative receiver of any WCG Group 
Company has been appointed and none of the WCG Group Company is aware of any proceedings 
having been fi led under which such a person might be appointed.

6.4 No voluntary arrangement has been proposed in respect of any WCG Group Company.
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All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

    The Offeror shall in connection with the implementation of the Scheme, as expeditiously as practicable, 
do the following:

1. Joint Announcement: release the Joint Announcement jointly with the Company on the SGX-ST 
on the Joint Announcement Date;

2.  The Offeror’s Letter to the Scheme Shareholders: prepare the Offeror’s Letter to the Scheme 
Shareholders in compliance with all applicable Laws and regulations, including the Code, for 
inclusion as part of the Scheme Document;

3. Satisfaction of the Scheme Consideration: subject to the Scheme becoming effective in 
accordance with its terms, issue the Scheme Consideration to the Scheme Shareholders in 
accordance with Rule 30 of the Code on the terms and conditions set out in the Implementation 
Agreement and the Scheme Document;

4. Representation: if necessary, ensure that it, through its legal counsel, is represented at the Court 
Hearings, and if required by the Court, provide an undertaking to the Court to do all things and 
take all actions to fulfi l its obligations under the Scheme;

5. Responsibility of Directors: ensure that its directors and such other persons as the SIC may 
require, take responsibility for the Offeror’s Letter and all other information relating to the Offeror or 
the Offeror’s concert parties provided by or on behalf of the Offeror to the Company for inclusion in 
the Scheme Document and all other ancillary documents in such manner as may be required by all 
applicable Laws and regulations, including the Code, the Listing Manual and the Companies Act;

6. Provision of Information: from the date of the Implementation Agreement until the Effective Date, 
subject to the Offeror’s legal obligations or restrictions and the Offeror Directors’ fi duciary duties, 
furnish to the Company and its advisers the Offeror’s Letter (for inclusion as part of the Scheme 
Document) and such information relating to the Offeror, the Offeror Directors and the Offeror’s 
concert parties as the Company and its advisers may reasonably request (i) for the preparation of 
the Scheme Document, for the purposes of addressing any comments or queries from the SGX-
ST in relation to the clearance of the Scheme Document, the implementation of the Acquisition 
and/or the Scheme and to facilitate the timely notifi cation of material matters affecting the Offeror 
to the Company; and (ii) to determine whether the Scheme Conditions in Clause 3.1 of the 
Implementation Agreement are being or have been fulfi lled. To the extent that legal or contractual 
obligations in relation to third parties or the Offeror Directors’ fi duciary duties may limit the Offeror’s 
obligations to comply with Clause 6.1.6 of the Implementation Agreement, the Offeror shall 
forthwith inform the Company of that fact;

7. Review of relevant documents: ensure that the drafts of the Offeror’s Letter, any other document 
/ information to be provided by the Offeror in the Scheme Document and all documents to be 
despatched by the Company to the WCG Shareholders or submitted to any Governmental 
Authority in connection with the Scheme are provided to the Company with suffi cient time for 
review, being at least fi ve Business Days, or such longer time as the Company may reasonably 
require; 

8. Consultation with the Company: consult in good faith with the Company with a view to 
establishing appropriate procedures to provide the Company with access to information which the 
Company requires in relation to or in connection with the Acquisition and/or the Scheme and to 
facilitate the timely notifi cation of material matters affecting the Offeror (including any matter or 
circumstance that would cause or result in a reasonable likelihood that the Offeror would not be 
able to perform or comply with its obligations under the Implementation Agreement or cause any of 
the Scheme Conditions to be unfulfi lled or incapable of fulfi lment) to the Company;
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9. Implementation of the Scheme: take all steps required to be taken by it in relation to the Scheme 
and will use its reasonable endeavours to procure that the Scheme is implemented on the terms 
set out in the Implementation Agreement and to be set out in the Scheme Document including 
complying with all procedures and processes imposed by the Court in connection with the Scheme; 
and

10. No Action: except for the exercise of any of its rights under the Implementation Agreement and 
subject to the Offeror’s legal obligations or restrictions and the Offeror Directors’ fi duciary duties, 
take no action which may be prejudicial to the successful completion of the Acquisition or the 
implementation of the Scheme.
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All capitalised terms used and not defi ned in the following extracts shall have the same meanings given 
to them in the Implementation Agreement, a copy of which is available for inspection during normal 
business hours at the registered offi ce of the Company from the date of this Scheme Document up until 
the Effective Date.

 Subject to (i) the fi duciary duties of its directors; and (ii) compliance with all applicable Laws, the 
Company shall in connection with the implementation of the Scheme, as expeditiously as practicable, do 
the following:

1. Joint Announcement: release the Joint Announcement jointly with the Offeror on the SGX-ST on 
the Joint Announcement Date;

2. Implementation of the Scheme: take all steps required to be taken by it in relation to the Scheme 
(including assisting the Offeror in obtaining the support of the Scheme Shareholders for the 
Scheme) and will use its reasonable endeavours to procure that the Scheme is implemented on 
the terms set out in the Implementation Agreement and to be set out in the Scheme Document 
including complying with all procedures and processes imposed by the Court in connection with the 
Scheme; 

3. IFA: appoint an IFA to (i) advise the Non-Confl icted Directors in connection with the Scheme; and 
(ii) publicly state in its opinion whether the terms of the Scheme are fair and reasonable; 

4. Scheme Document and Approval of Documents by the Offeror: 

 (i) prepare the requisite shareholder documents, including the Scheme Document in 
consultation with the Offeror and in accordance with any order of the Court, the Code, the 
Companies Act, the Listing Manual and all applicable Laws and regulations and despatch 
the same; and

 (ii)  provide the Scheme Document in draft form to the Offeror with suffi cient time for the 
Offeror’s review, being at least fi ve Business Days, or such longer time as the Offeror 
may reasonably require and obtain the Offeror’s written approval (such approval not to be 
unreasonably withheld or delayed) prior to (I) despatching all documents required for the 
implementation of the Scheme; (II) the making of any application to the Court under Section 
210 of the Companies Act; and (III) the fi ling of any documents with a Governmental 
Authority in connection with the Scheme;

5. SGX-ST Clearance:

 (i) submit the draft Scheme Document with the SGX-ST for clearance, together with a draft of 
the opinion of the IFA; 

 (ii) diligently pursue the SGX-ST’s clearance for the Scheme Document and for the approval-in-
principle of the delisting of the Company after the Effective Date;

6. Scheme Meeting: subject to obtaining the prior written approval-in-principle of the SGX-ST for the 
draft Scheme Document:

 (i) apply to the Court for an order under Section 210(1) of the Companies Act to convene 
the Scheme Meeting and for any ancillary orders relating thereto, all such applications 
and orders, including the originating summons for the Scheme and all affi davits in support 
thereof, to be in such form and substance as may be approved by the Offeror, such approval 
not to be unreasonably withheld or delayed; 

 (ii) diligently pursue such application so as to obtain the Court’s order to convene the Scheme 
Meeting and other necessary ancillary orders as soon as reasonably practicable; and 

 (iii) convene the Scheme Meeting;
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7. Despatch of Documents: subject to obtaining the Court’s order under Section 210(1) of the 
Companies Act to convene the Scheme Meeting, despatch to the Scheme Shareholders the 
Scheme Document and appropriate forms of proxy in such form and within such period as may be 
directed by the Court, each in form and substance reasonably acceptable to the Offeror, for use at 
the Scheme Meeting;

8. Requests for Inspection of Documents: following despatch of the Scheme Document, upon 
request by the Offeror, inform the Offeror promptly in writing of any requests made to inspect any 
document(s) which has been made available for inspection; 

9. Updates on Proxy Votes Received: upon request by the Offeror, keep the Offeror updated in 
writing on the number of proxy votes received in respect of the resolutions to be proposed at the 
Scheme Meeting; 

10. Court Order: subject to the Scheme being approved by the requisite majority of the Scheme 
Shareholders at the Scheme Meeting, apply to the Court for the Court Order and for any ancillary 
orders relating thereto (all such applications, orders and all affi davits in support thereof, including 
the Court Order, to be in such form and substance as may be approved by the Offeror, such 
approval not to be unreasonably withheld or delayed) and diligently pursue such application so 
as to obtain the sanction and confi rmation of the Scheme by the Court as soon as reasonably 
practicable; 

11. Lodgement of Court Order with ACRA: subject to the Court Order being granted, expeditiously 
deliver a copy of the Court Order to ACRA for lodgement in accordance with Section 210(5) of the 
Companies Act;

12.    Provision of Information and Consultation with the Offeror: from the date of the 
Implementation Agreement until the Effective Date, subject to the Company’s and every WCG 
Group Company’s legal obligations or restrictions and to every WCG Group Company’s directors’ 
fi duciary duties, provide (and procure that the WCG Group and their respective Representatives 
will so provide) the Offeror with access to such information relating to the Company, the WCG 
Group, the Company’s directors and the Company’s concert parties which the Offeror may 
reasonably require in relation to or in connection with the Acquisition, the Scheme or the Offeror’s 
post-Acquisition plans for the Business and to facilitate the timely notifi cation of material matters 
affecting the Company (including any matter or circumstance that would cause or result in a 
reasonable likelihood that the Company would not be able to perform or comply with its obligations 
under the Implementation Agreement or cause any of the Scheme Conditions to be unfulfi lled 
or incapable of fulfi lment) to the Offeror. To the extent that any legal or contractual obligations in 
relation to third parties or any WCG Group Company’s directors’ fi duciary duties may limit the 
Company’s obligations to comply with this paragraph 12, the Company shall forthwith inform the 
Offeror of that fact; 

13.  Access: upon the Offeror providing reasonable notice and as the Offeror may reasonably require, 
make available its Representatives during Working Hours to discuss and assist with the Offeror’s 
transition planning;

14.   Application for Delisting of the Company: subject to the Scheme becoming effective in 
accordance with its terms, apply to the SGX-ST for a delisting of the Company with effect after the 
Effective Date; 

15. Directors’ Responsibility: ensure that its directors shall take responsibility for all information 
included in the Scheme Document (other than information relating to the Offeror and its concert 
parties provided by or on behalf of the Offeror to the Company for inclusion in the Scheme 
Document) and all ancillary documents, as required by all applicable Laws and regulations, 
including any order of the Court, the Code, the Listing Manual and the Companies Act;
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16.  No Action: save for the exercise of any of its rights under the Implementation Agreement and 
subject to the Company’s legal obligations or restrictions and the Company’s directors’ fi duciary 
duties, take no action which may be prejudicial to the successful completion of the Acquisition or 
the implementation of the Scheme;

17.  Conduct of Business by the WCG Group: subject to the Company’s legal obligations or 
restrictions, during the period from the date of the Implementation Agreement up to (and including) 
the Effective Date or the date on which the Implementation Agreement is terminated pursuant 
to Clause 4 of the Implementation Agreement, undertake that the Company (and undertake to 
procure that all the WCG Group Companies): 

 (i) shall carry on the Business of the WCG Group as a going concern in the ordinary and usual 
course consistent with past practices, and save insofar as otherwise agreed in writing by the 
Offeror, not: 

  (a) alter the general nature or scope of its Business; 

  (b) effect any material change in strategy, or enter into any new joint ventures if and to the 
extent that doing so would represent a material deviation from the current business 
strategy of the WCG Group or entry into a new geographic market; or 

  (c) take any action which would be prejudicial to, or could reasonably be expected to 
materially delay the successful outcome of the Scheme; and

 (ii) without prejudice to the generality of paragraph 17(i) and save as required by Law, shall not 
(and shall procure that all the WCG Group Companies shall not), without the prior written 
consent of the Offeror (such consent not to be unreasonably withheld or delayed):

  (a) to the extent it is within its power or control, make, permit or suffer any Prescribed 
Occurrences;

  (b) enter into any agreements or arrangements containing a change in control provision 
which would give a counterparty any rights exercisable as a result of the Scheme or 
Acquisition;

  (c) incur any additional borrowings or incur any other indebtedness other than in the 
ordinary and usual course of business; 

  (d) make any change to its accounting practices or policies or amend its Constitutional 
Documents, other than for compliance with applicable Law; and/or 

  (e) make (or seek the approval of the Court to make) any amendments to the Scheme 
Document after it has been despatched to the Scheme Shareholders or adjournment 
of the Scheme Meeting in respect of the Scheme, 

  provided that nothing in this paragraph 17 shall restrict any WCG Group Company from 
fulfi lling its obligations under existing contractual commitments, which have been disclosed to 
the Offeror prior to the date of the Implementation Agreement.
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The manner of convening the Scheme Meeting as ordered by the Court is set out below:

Convening, holding and/or conducting the Scheme Meeting

1. The Company shall be at liberty to convene the Scheme Meeting at a date, time and/or location to 
be determined by the Company.

2. The Scheme Meeting may be convened, held or conducted, whether wholly or partly, by electronic 
means.

3. The minutes of the Scheme Meeting shall be published on the website of the Singapore Exchange 
Securities Trading Limited (“SGXNET”) and the website of the Company within one month after the 
date of the Scheme Meeting.

Attendance at the Scheme Meeting

4. The Company may provide that each Scheme Shareholder may only attend the Scheme Meeting 
by observing and listening to the proceedings of the Scheme Meeting by electronic means, 
if access to both an audio broadcast and audio-visual broadcast is provided to the Scheme 
Shareholders.

Right or entitlement to be heard or to require representations to be read out at the Scheme 
Meeting

5. The Company may provide that each Scheme Shareholder may only be heard at the Scheme 
Meeting by electronic means in the manner provided in paragraph 6. A representation may be read 
out at the Scheme Meeting by electronic means.

Right or entitlement to speak on a resolution at the Scheme Meeting

6. The Company may require that a Scheme Shareholder shall, before the Scheme Meeting, send to 
the Chairman of the Scheme Meeting, by post or electronic mail, the matters which the Scheme 
Shareholder wishes to raise at the Scheme Meeting, and each such matter, if substantial and 
relevant and sent within a reasonable time before the Scheme Meeting, is to be responded to at or 
before the Scheme Meeting by electronic means.

6A. In addition to what is provided for in paragraph 6, the Company is to provide a facility for any 
matter to be raised by a member or person at the meeting and for the matter to be responded 
to at the meeting through real-time electronic communication such as video-conferencing, 
tele-conferencing or live chat.

Quorum at the Scheme Meeting

7. A quorum may be formed by two Scheme Shareholders personally or electronically present.

 7.1  A Scheme Shareholder is electronically present at the Scheme Meeting if the Scheme 
Shareholder:

  7.1.1. attends the Scheme Meeting in the manner provided in paragraph 4;

  7.1.2.  is verifi ed by the Share Registrar of the Company, B.A.C.S. Private Limited, as 
attending the Scheme Meeting in the manner provided in paragraph 4; and

  7.1.3.  is acknowledged by electronic means by the Chairman of the Scheme Meeting as 
present at the Scheme Meeting.

 7.2.  A Scheme Shareholder is deemed to be present at the Scheme Meeting if the Scheme 
Shareholder has appointed the Chairman of the Scheme Meeting as the Scheme 
Shareholder’s proxy to attend, speak and vote at the Scheme Meeting in accordance with 
paragraph 8.
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Voting at the Scheme Meeting

8. The Company may provide for each Scheme Shareholder to appoint the Chairman of the Scheme 
Meeting as the Scheme Shareholder’s proxy to vote at the Scheme Meeting by depositing with the 
Share Registrar of the Company the Proxy Form by post, or by electronic mail to an electronic mail 
address stated in the Notice of the Scheme Meeting, in either case, not less than  48 hours before 
the time fi xed for the Scheme Meeting.

Laying and production of documents at the Scheme Meeting

9. The Scheme Document and any other document to be laid or produced before the Scheme 
Meeting may be so laid or produced by being:

 9.1.  sent or published in the manner provided in paragraph 10 with the Notice; or

 9.2.  published at an online location, the address of which is sent with the Notice, or published on 
the website of the Company.

Giving of Notice of the Scheme Meeting

10. The Scheme Meeting (including any adjourned or postponed meeting) may be called by notice in 
writing of not less than 14 days, published on SGXNET and the website of the Company.

11. The notice of the Scheme Meeting (“Notice”):

 11.1. shall provide instructions on how the Scheme Shareholders can locate the Scheme 
Document (as defi ned below) electronically;

 11.2.  shall describe the means by which the Scheme Meeting can be electronically accessed 
(including the online location, if the meeting is held at an online location);

 11.3.  shall set out how the Chairman of the Scheme Meeting may be appointed by a Scheme 
Shareholder entitled to vote at the Scheme Meeting as the Scheme Shareholder’s proxy to 
vote at the Scheme Meeting;

 11.4.  shall state how a Scheme Shareholder may send to the Chairman of the Scheme Meeting 
the substantial and relevant matters which the Scheme Shareholder wishes to raise; and

 11.5.  may be accompanied by any other documents relevant to the Scheme Meeting.

Other matters

12. Mr Ong Tuen Suan, or failing him, any other director of the Company, shall be appointed Chairman 
of the Scheme Meeting and to report the results of the Scheme Meeting to the Court. 

13. Not less than fourteen (14) days before the day appointed for the Scheme Meeting, a document 
(the “Scheme Document”) consisting of, inter alia, the following:

 13.1.  a Letter to Shareholders from the Company to the Scheme Shareholders containing details 
of, inter alia, the purpose of the Scheme Document and information relating to the Scheme;

 13.2.  an Explanatory Statement which contains, inter alia, the information required to be disclosed 
under Section 211 of the Companies Act;

 13.3. a letter from Xandar Capital Pte. Ltd. as the independent financial adviser to the 
directors of the Company who are considered independent for the purposes of making a 
recommendation to the Independent Scheme Shareholders in respect of the Scheme;
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 13.4.  a letter from Aspial Corporation Limited (the “Offeror”) to the Scheme Shareholders;

 13.5.  the Notice; and

 13.6.  a proxy form for use at the Scheme Meeting (“Proxy Form”),

 shall be published on SGXNET and the website of the Company.

14. Not less than fourteen (14) days before the day appointed for the Scheme Meeting, the Notice shall 
be advertised in one issue of “The Straits Times” newspaper.

15. Any accidental omission to give any Scheme Shareholder notice of the Scheme Meeting or the 
non-receipt of such notice by any Scheme Shareholder shall not invalidate the proceedings at the 
Scheme Meeting, unless ordered by the Court.

16.  Subject to paragraph 17 below, a Scheme Shareholder may only cast all the votes it uses at the 
Scheme Meeting in one way.

17.  A Scheme Shareholder who is a relevant intermediary or a Depository Agent (hereinafter, an 
“Intermediary”) need not cast all the votes it uses in the same way provided that each vote is 
exercised in relation to a different Scheme Share. For the purposes of satisfying the condition 
under section 210(3AB)(a) of the Companies Act, the Company shall treat an Intermediary that 
casts votes both for and against the Scheme as follows: 

 17.1 the Company shall treat the Intermediary as casting one (1) vote in favour of the Scheme if 
the Intermediary casts more votes for the Scheme than against the Scheme; 

 17.2 the Company shall treat the Intermediary as casting one (1) vote against the Scheme if the 
Intermediary casts more votes against the Scheme than for the Scheme; and

 17.3 the Company shall treat the Intermediary as casting one (1) vote for and one (1) vote against 
the Scheme if the Intermediary casts equal votes for and against the Scheme.
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IN THE HIGH COURT OF THE REPUBLIC OF SINGAPORE

HC/OS 424/2021 )

In the Matter of Section 210 of the
Companies Act, Chapter 50

And

In the Matter of 
WORLD CLASS GLOBAL LIMITED
(Company Registration No.: 201329185H)

… Applicant

SCHEME OF ARRANGEMENT

Under Section 210 of the Companies Act, Chapter 50

Between 

World Class Global Limited 

And

Scheme Shareholders (as defi ned herein)

And

Aspial Corporation Limited
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PRELIMINARY

In this Scheme of Arrangement, except to the extent that the context requires otherwise, the following 
expressions shall bear the following respective meanings:

“Business Day” : A day (other than Saturday, Sunday or a public holiday) on which 
banks in Singapore are generally open for business

“CDP” : The Central Depository (Pte) Limited

“Companies Act” : Companies Act, Chapter 50 of Singapore

“Company” or “WCG” : World Class Global Limited 

“Cut-Off Date” : 12 August 2021 (being the date falling fi ve (5) months from the 
Joint Announcement Date) or such other date as the Parties may 
agree in writing

“Court” : The High Court of the Republic of Singapore

“Distributions” : Dividends, rights and other distributions (if any)

“Effective Date” : The date on which the Scheme, if approved and sanctioned by the 
Court, becomes effective in accordance with its terms

“Encumbrance” : Any claim, charge, mortgage, security, pledge, lien, option, 
restriction, equity, power of sale, hypothecation or other third party 
rights or interests, retention of title, right of pre-emption, right 
of fi rst refusal or security interest of any kind or an agreement, 
arrangement or obligation to create any of the foregoing

“Entitled Scheme : Scheme Shareholders as at 5.00 p.m. on the Record Date
Shareholders”

“Implementation Agreement” : The implementation agreement dated 12 March 2021 entered into 
between the Company and the Offeror setting out the terms and 
conditions on which the Company and the Offeror will implement 
the Scheme

“Issue Price” : S$0.19 per Offeror Share

“Joint Announcement” : The joint announcement by the Company and the Offeror dated 
12 March 2021 in relation to, inter alia, the Acquisition and the 
Scheme

“Joint Announcement Date” : 12 March 2021, being the date of the Joint Announcement

“Latest Practicable Date” : 24 May 2021, being the latest practicable date prior to date 
that this Scheme Document is made available to the Scheme 
Shareholders electronically on SGXNET 

“Offeror” : Aspial Corporation Limited

“Offeror’s Letter” : The letter from the Offeror to the WCG Shareholders as set out in 
Appendix C to this Scheme Document

“Offeror Shares” : Ordinary shares in the capital of the Offeror 
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“Record Date” : The date to be announced (before the Effective Date) by the 
Company on which the Transfer Books and Register of Members 
will be closed in order to determine the entitlements of the Scheme 
Shareholders in respect of the Scheme

“Register of Members” : The register of members of the Company

“Scheme” : This scheme of arrangement under Section 210 of the Companies 
Act dated 28 May 2021, in its present form or with or subject to 
any modification thereof or amendment or addition thereto in 
accordance with its terms or condition(s) approved or imposed by 
the Court

“Scheme Conditions” : The conditions precedent in the Implementation Agreement which 
must be satisfi ed (or, where applicable, waived) by the Cut-Off 
Date for this Scheme to be implemented and which are reproduced 
in Appendix G to the Scheme Document

“Scheme Consideration” : 1.1052 new Offeror Share per Scheme Share which the Offeror 
shall allot and issue duly authorised, fully paid up and free from all 
Encumbrances, at the Issue Price

“Scheme Document” : The document dated 28 May 2021 issued by the Company to the 
Scheme Shareholders containing, inter alia, details of the Scheme 

“Scheme Shareholders” : WCG Shareholders other than the Offeror

“Scheme Meeting” : The meeting of the Scheme Shareholders to be convened 
pursuant to the order of the Court to approve the Scheme and any 
adjournment thereof, notice of which is set out in Appendix O to 
the Scheme Document, and any adjournment thereof

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

“SFA” : Securities and Futures Act, Chapter 289 of Singapore

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Share Registrar” : B.A.C.S. Private Limited, the share registrar of the Company

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

“Transfer Books”  The transfer books of the Company

“WCG Shares” : The issued ordinary shares in the capital of the Company 

“WCG Shareholders” : Persons who are registered as holders of the WCG Shares in 
the Register of Members and Depositors who have WCG Shares 
entered against their names in the Depository Register

The terms “Depositor”, “Depository Agent”, “Depository Register” and ““sub-account holder” shall 
have the meanings ascribed to them respectively in Section 81SF of the SFA. 

The terms “subsidiary” and “related corporation” shall have the meaning ascribed to it in Sections 5 
and 6 of the Companies Act. 
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Words importing the singular only shall, where applicable, include the plural and vice versa. Words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders and 
vice versa. References to persons shall include corporations.

Any reference to any enactment or statute shall include a reference to any subordinate legislation and 
any regulation made under the relevant enactment or statute and is a reference to that enactment, 
statute, subordinate legislation or regulation as from time to time amended, consolidated, modifi ed, re-
enacted or replaced, whether before or after the date of this Scheme.

Any reference to a time of day and date shall be a reference to Singapore time and date respectively, 
unless otherwise specifi ed.

RECITALS 

(A) The Company was incorporated in Singapore on 29 October 2013 and was listed on the Catalist 
Board of the SGX-ST on 15 June 2017. As at the Latest Practicable Date, the Company has an 
issued and paid-up share capital of S$143,827,370, comprising 915,874,500 WCG Shares. The 
Company does not have any treasury shares and there are no outstanding options or convertible 
securities of the Company.

(B) The primary purpose of this Scheme is the acquisition by the Offeror of all the Scheme Shares. 

(C) The Company and the Offeror have entered into the Implementation Agreement to set out their 
respective rights and obligations with respect to this Scheme and the implementation thereof. 

(D) The Offeror has agreed to appear by legal counsel at the hearing of the Originating Summons to 
sanction this Scheme, and to consent thereto, and to undertake to the Court to be bound thereby 
and to execute and do and procure to be executed and done all such documents, acts and things 
as may be necessary or desirable to be executed or done by it for the purpose of giving effect to 
this Scheme.

1.  CONDITIONS PRECEDENT

 This Scheme is conditional upon each of the Scheme Conditions being satisfi ed or, subject to the 
terms of the Implementation Agreement, being waived on or before the Cut-Off Date.

2. TRANSFER OF THE SCHEME SHARES

2.1. With effect from the Effective Date, all the Scheme Shares held by the Entitled Scheme 
Shareholders as at the Record Date will be transferred to the Offeror:

 (a) fully paid up; 

 (b) free from all Encumbrances; and 

 (c) together with all rights, benefits and entitlements attaching thereto as at the Joint 
Announcement Date and thereafter attaching thereto, including the right to receive and retain 
all Distributions declared, paid or made by the Company to the Scheme Shareholders on or 
after the Joint Announcement Date.

  If any Distributions are announced, declared, paid or made by the Company to the Scheme 
Shareholders on or after the Joint Announcement Date, the Offeror reserves the right to 
reduce the Scheme Consideration payable to the Scheme Shareholders by the amount of 
such Distribution.
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2.2. For the purpose of giving effect to the transfer of the Scheme Shares provided for in Clause 2 of 
this Scheme:

 (a) in the case of Entitled Scheme Shareholders (not being Depositors), the Company shall 
authorise any person to execute or effect on behalf of all such Entitled Scheme Shareholders 
an instrument or instruction of transfer of all the Scheme Shares held by such Entitled 
Scheme Shareholders and every such instrument or instruction of transfer so executed shall 
be effective as if it had been executed by the relevant Entitled Scheme Shareholder; and

 (b) in the case of the Entitled Scheme Shareholders (being Depositors), the Company shall 
instruct CDP, for and on behalf of such Entitled Scheme Shareholders, to debit, not later 
than seven (7) Business Days after the Effective Date, all the Scheme Shares standing to 
the credit of the Securities Account(s) of such Entitled Scheme Shareholders and credit 
all of such Scheme Shares to the Securities Account(s) of the Offeror or such Securities 
Account(s) as directed by the Offeror.

3. PAYMENT OF SCHEME CONSIDERATION

3.1.  In consideration for the transfer of the Scheme Shares to the Offeror under Clause 2 of this 
Scheme and subject to Clause 1 of this Scheme, the Offeror shall pay or procure that there shall 
be paid to each Entitled Scheme Shareholder the Scheme Consideration for each Scheme Share 
transferred by the Entitled Scheme Shareholder of S$0.21 for each Scheme Share which shall 
be satisfi ed entirely via the allotment and issuance of 1.1052 new Offeror Share, fully paid up 
and free from all Encumbrances, at the Issue Price per Offeror Share, with fractional entitlements 
disregarded in the calculation of the aggregate Offeror Shares to be issued to any Entitled Scheme 
Shareholder pursuant to the Scheme.

 
3.2.  The Offeror shall, not later than seven (7) Business Days after the Effective Date, and against the 

transfer of the Scheme Shares as set out in Clause 2 of this Scheme:

 (a) Entitled Scheme Shareholders whose Scheme Shares are not deposited with CDP 

  deliver the share certifi cates representing the relevant number of new Offeror Shares (the 
“Offeror Share Certifi cates”) to each Entitled Scheme Shareholder (not being a Depositor) 
by sending to such Entitled Scheme Shareholder the same by ordinary post to his/her/its 
address as appearing in the Register of Members at the close of business on the Record 
Date, at the sole risk of such Entitled Scheme Shareholder, or in the case of joint Entitled 
Scheme Shareholders, to the fi rst-named Entitled Scheme Shareholder by ordinary post to 
his/her/its address as appearing in the Register of Members at the close of business on the 
Record Date, at the sole risk of such joint Entitled Scheme Shareholders, save that in all 
cases, no Offeror Share Certifi cates will, in the case of Overseas WCG Shareholders, be 
despatched in or into any overseas jurisdiction (please refer to paragraph  11  of the Offeror’s 
Letter as set out in Appendix C to this Scheme Document for more information on the 
arrangements for Overseas WCG Shareholders).

 (b) Entitled Scheme Shareholders whose Scheme Shares are deposited with CDP 

  deliver the confi rmation notes for the relevant number of new Offeror Shares to each Entitled 
Scheme Shareholder (being a Depositor) by sending the same to CDP. CDP shall send to 
such Entitled Scheme Shareholder a statement showing the number of new Offeror Shares 
credited to his Securities Account, by ordinary post at his/her/its address as appearing in 
the Depository Register on the date that such statement is generated, at the sole risk of 
such Entitled Scheme Shareholder, or in the case of joint Entitled Scheme Shareholders, 
to the fi rst-named Entitled Scheme Shareholder by ordinary post at his/her/its address as 
appearing in the Depository Register on the date that such statement is generated, at the 
sole risk of such joint Entitled Scheme Shareholders.
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3.3. The despatch of the Offeror Share Certifi cates and the confi rmation notes for payment of any 
Scheme Consideration in accordance with Clause 3.2 of this Scheme shall be deemed as good 
discharge to the Offeror, the Company and CDP for the moneys represented thereby.

3.4. From the Effective Date, each existing share certifi cate representing a former holding of Scheme 
Shares by an Entitled Scheme Shareholder (not being a Depositor) will cease to be evidence of 
title to the Scheme Shares represented thereby. The Entitled Scheme Shareholders (not being 
Depositors) shall be required to forward their existing share certifi cates relating to their Scheme 
Shares to the Share Registrar’s offi ce at 8 Robinson Road, #03-00 ASO Building, Singapore 
048544 as soon as possible, but not later than seven (7) Business Days after the Effective Date for 
cancellation.

4. EFFECTIVE DATE

4.1. Subject to the satisfaction of the conditions precedent set out in Clause 1 of this Scheme, this 
Scheme shall become effective and binding if all the Scheme Conditions have been satisfi ed (or, 
where applicable, waived) in accordance with the Implementation Agreement and upon a copy of 
the order of the Court sanctioning this Scheme under Section 210 of the Companies Act being duly 
lodged with the Accounting and Corporate Regulatory Authority of Singapore for registration.

4.2. Unless this Scheme shall have become effective and binding in accordance with its terms as 
aforesaid on or before the Cut-Off Date (or such other date as the Court on the application of the 
Company or the Offeror may allow), this Scheme shall lapse.

4.3. The Company and the Offeror may jointly consent, for and on behalf of all concerned, to any 
modifi cation of, or amendment to, this Scheme or to any condition which the Court may think fi t to 
approve or impose.

4.4. In the event that this Scheme does not become effective and binding in accordance with its terms 
for any reason, the costs and expenses incurred by the Company in connection with this Scheme 
will be borne by the Company.

4.5. This Scheme shall be governed by, and construed in accordance with, the laws of Singapore, and 
the Company, the Offeror and Scheme Shareholders submit to the non-exclusive jurisdiction of the 
courts of Singapore. A person who is not a party to this Scheme has no rights under the Contracts 
(Rights of Third Parties) Act, Chapter 53B of Singapore, to enforce any term or provision of this 
Scheme.

Dated 28 May 2021
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IN THE HIGH COURT OF THE REPUBLIC OF SINGAPORE

HC/OS 424/2021 )

In the Matter of Section 210 of the
Companies Act, Chapter 50

And

In the Matter of 
World Class Global Limited 
(Company Registration No.: 201329185H)

… Applicant

SCHEME OF ARRANGEMENT

Under Section 210 of the Companies Act, Chapter 50

Between 

World Class Global Limited 

And

Scheme Shareholders (as defi ned herein)

And

Aspial Corporation Limited
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NOTICE OF SCHEME MEETING

NOTICE IS HEREBY GIVEN that by an Order of Court dated  27  May 2021 made in the above matter, the 
High Court of the Republic of Singapore (the “Court”) has directed a meeting (the “Scheme Meeting”) 
of the Scheme Shareholders of World Class Global Limited (the “Company”) to be convened and such 
Scheme Meeting shall be held by way of electronic means on 14 June 2021 at  10.00 a.m. , for the 
purpose of considering and, if thought fi t, approving (with or without modifi cation) the following resolution:

RESOLUTION

RESOLVED THAT the scheme of arrangement dated 28 May 2021 (“Scheme”) proposed to be made 
pursuant to Section 210 of the Companies Act, Chapter 50 of Singapore, between (i) the Company, (ii) 
Scheme Shareholders and (iii) Aspial Corporation Limited, a copy of which has been circulated with this 
Notice of Scheme Meeting convening this Scheme Meeting, be and is hereby approved.

All references to the Scheme Document in this Notice of Scheme Meeting shall mean the Company’s 
Scheme Document to the Scheme Shareholders dated 28 May 2021. All capitalised terms not otherwise 
defi ned herein shall have the meanings given to them in the Scheme Document. 

By the said Order of Court, the Court has appointed Mr Ong Tuen Suan, or failing him, any director of 
the Company, to act as Chairman of the Scheme Meeting and has directed the Chairman to report the 
results thereof to the Court. 

The said scheme of arrangement will be subject to, inter alia, the subsequent sanction of the Court. 

Important Notice from the Company

An Overseas WCG Shareholder may write in to the Share Registrar, B.A.C.S. Private Limited, at 8 
Robinson Road, #03-00 ASO Building, Singapore 048544, to request for the Scheme Document and 
any related documents to be sent to an address in Singapore by ordinary post at his/her/its own risk, 
up to three (3) market days prior to the date of the Scheme Meeting.

Electronic copies of the Scheme Document (enclosing this Notice and the Proxy Form) are also 
available on the website of the SGX-ST at www.sgx.com/securities/company-announcements and on 
the website of the Company at http://wcg.com.sg/investor-relations/. A Scheme Shareholder will need 
an internet browser and PDF reader to view these documents on the websites of the SGX-ST and the 
Company.

Notes:

1. A copy of the said scheme of arrangement and a copy of the Explanatory Statement required 
to be furnished pursuant to Section 211 of the Companies Act, Chapter 50 of Singapore, are 
incorporated in the Scheme Document of which this Notice forms part.

2. The Scheme Meeting is being convened, and will be held, by electronic means .

3. Due to the current COVID-19 situation in Singapore, Scheme Shareholders and persons (including 
SRS Investors) who hold Scheme Shares through relevant intermediaries (as defi ned below) 
will not be able to attend the Scheme Meeting in person. Alternative arrangements relating to 
attendance at the Scheme Meeting via electronic means (including arrangements by which the 
meeting can be electronically accessed via “live” audio-and-visual webcast or “live” audio-only 
stream), submission of questions to the Chairman of the Scheme Meeting in advance of, or “live” 
at, the Scheme Meeting, addressing of substantial and relevant questions either before or at the 
Scheme Meeting, and voting by appointing the Chairman of the Scheme Meeting as proxy at 
the Scheme Meeting, are set out below.1 Any reference to a time of day is made by reference to 
Singapore time.
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4. The proceedings of the Scheme Meeting will be broadcasted “live” through an audio-and-video 
webcast and an audio-only stream. Scheme Shareholders and SRS Investors who wish to follow 
the proceedings through a “live” audio-and-video webcast via their mobile phones, tablets or 
computers or listen to the proceedings through a “live” audio-only stream via telephone must pre-
register at the Company’s pre-registration website at  https://rebrand.ly/WCG_SM21 from now till 
 10.00 a.m.  on  11  June 2021 (the “Registration Deadline”) to enable the Company to verify their 
status as Scheme Shareholders and SRS Investors (as the case may be).

 Following the verifi cation, authenticated Scheme Shareholders and SRS Investors will receive an 
email, which will contain user ID and password details as well as instructions on how to access 
the “live” audio-and-video webcast and a toll-free telephone number to access the “live” audio-
only stream of the proceedings of the Scheme Meeting by  10.00 a.m.  on  13 June 2021. Scheme 
Shareholders and SRS Investors who have pre-registered by the Registration Deadline but do 
not receive any email by  10.00 a.m.  on  13 June 2021 should contact  Easy Video via email at 
rais@easyvideo.sg. 

5. Scheme Shareholders and SRS Investors may submit questions relating to the Scheme Resolution 
to be tabled for approval at the Scheme Meeting to the Chairman of the Scheme Meeting 
in advance of the Scheme Meeting. In order to do so, their questions must be submitted in the 
following manner by no later than  10.00 a.m.  on  9 June 2021:

 (a) via the pre-registration website at  https://rebrand.ly/WCG_SM21; or 

 (b) by email to  investors@wcg.com.sg. 

  Scheme Shareholders and SRS Investors who submit questions via email or post must provide the 
following information: 

 (i) his/her/its full name; 

 (ii) his/her/its full NRIC/FIN/Passport/Company Registration number; 

 (iii) his/her/its address; and 

 (iv) the manner in which he/she/it holds Scheme Shares (e.g. via CDP or SRS). 

 Please note that the Company will not be able to answer questions from persons who provide 
insuffi cient details to enable the Company to verify his/her/its status as Scheme Shareholders or 
SRS Investors (as the case may be). 

 The Company will endeavour to answer all substantial and relevant questions received in advance 
of the Scheme Meeting, prior to, or during, the Scheme Meeting. The Company will address the 
substantial and relevant questions by publishing the responses on the Company’s website and 
on SGXNET prior to the Scheme Meeting or by addressing such questions during the Scheme 
Meeting.1 

 The Company will, within one (1) month after the date of the Scheme Meeting, publish the minutes 
of the Scheme Meeting on the Company’s website and on SGXNET, and the minutes will include 
the responses to the substantial and relevant questions which are addressed during the Scheme 
Meeting. 

1 Please note that Scheme Shareholders will be able to ask questions “live” via the online chat box function during the Scheme 
Meeting.
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 6. If a Scheme Shareholder (whether individual or corporate) wishes to exercise his/her/its voting 
rights at the Scheme Meeting, he/she/it must appoint the Chairman of the Scheme Meeting as his/
her/its proxy to attend, speak and vote on his/ her/its behalf at the Scheme Meeting, PROVIDED 
THAT if the Scheme Shareholder is a Depositor, the Company shall be entitled and bound to reject 
any Proxy Form lodged if the Scheme Shareholder, being the appointor, is not shown to have any 
Scheme Shares entered against the Scheme Shareholder’s name in the Depository Register as 
at  48 hours before the time of the Scheme Meeting, as certifi ed by CDP to the Company. The 
Chairman of the Scheme Meeting, as proxy, need not be a Scheme Shareholder. The Proxy Form 
may be accessed at the Company’s website at  http://wcg.com.sg/investor-relations/ and on  the 
website of the SGX-ST at www.sgx.com/securities/company-announcements . The Proxy Form is 
circulated with the Scheme Document, of which this Notice forms part. Printed copies of the Proxy 
Form will be sent to Scheme Shareholders.

 Where a Scheme Shareholder (whether individual or corporate) appoints the Chairman of the 
Scheme Meeting as his/her/its proxy, he/she/it must give specifi c instructions as to voting, or 
abstentions from voting, in respect of a resolution in the Proxy Form, failing which the appointment 
of the Chairman of the Scheme Meeting as proxy for that resolution will be treated as invalid. 

7.  Save for a Scheme Shareholder who is a relevant intermediary or Depository Agent (each an 
“Intermediary”), a Scheme Shareholder may only cast all the votes it uses at the Scheme Meeting 
in one way.2

8. The completed and signed Proxy Form appointing the Chairman of the Scheme Meeting as proxy 
must be submitted to the  Company, in the following manner: 

 (a) if submitted electronically, be submitted via email to  investors@wcg.com.sg; or 

 (b) if submitted by post, be lodged at the offi ce of the Share Registrar, B.A.C.S. Private Limited, 
at 8 Robinson Road, #03-00 ASO Building, Singapore 048544, 

 in either case, no later than  10.00 a.m.  on 1 2 June 2021, being  48 hours before the time appointed 
for holding the Scheme Meeting. 

 A Scheme Shareholder who wishes to submit the Proxy Form must fi rst complete and sign the 
Proxy Form, before submitting it by post to the address provided above, or before scanning and 
sending it by email to the email address provided above. 

 Due to the current COVID-19 situation in Singapore and the related safe distancing measures 
which may make it diffi cult for Scheme Shareholders to submit completed proxy forms by post, 
Scheme Shareholders are strongly encouraged to submit completed proxy forms electronically via 
email. 

9. A Scheme Shareholder voting by appointing the Chairman of the Scheme Meeting as proxy shall 
be included in the count of Scheme Shareholders present and voting at the Scheme Meeting as if 
that Scheme Shareholder was voting in person. The votes of the Chairman of the Scheme Meeting 
shall be counted as the votes of the number of appointing Scheme Shareholders. 

10. Pursuant to the Scheme Meeting Court Order dated  27  May 2021, Mr Ong Tuen Suan, or failing 
him, any director of the Company, shall act as Chairman of the Scheme Meeting and the Court 
has further directed the Chairman of the Scheme Meeting, or failing him, any other director of the 
Company present at the Scheme Meeting, be directed to report the results thereof to the Court. 

11. The said Scheme will be subject to, inter alia, the subsequent approval of the Court. 

2 In compliance with the Scheme Meeting Court Order, the Company will write to each Intermediary to inform it of the voting 
arrangements for Intermediaries and the submission of the Proxy Form by each Intermediary, further details of which can be found 
in Appendix A to the Scheme Document.
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12. Persons (including SRS Investors) who hold Scheme Shares through relevant intermediaries 

 (a) SRS Investors who wish to participate in the Scheme Meeting by (i) observing and/or 
listening to the Scheme Meeting proceedings through the “live” audio-and-video webcast or 
“live” audio-only stream; and (ii) submitting questions in advance of, or “live” at, the Scheme 
Meeting, should follow the steps for pre-registration set out under Note 4 above and pre-
submission of questions set out under Note 5 above. 

  However, SRS Investors who wish to appoint the Chairman of the Scheme Meeting as proxy 
to attend, speak and vote on their behalf at the Scheme Meeting should approach their SRS 
Agent Banks to submit their voting instructions by  10.00 a.m.  on  3 June 2021, being seven 
(7)  working days before the date of the Scheme Meeting. 

 (b) Scheme Shareholders holding Scheme Shares through relevant intermediaries (other 
than SRS Investors) and who wish to participate in the Scheme Meeting by (i) observing 
and/or listening to the Scheme Meeting proceedings through the “live” audio-and-video 
webcast or “live” audio-only stream; (ii) submitting questions in advance of, or “live” at, the 
Scheme Meeting; and/or (iii) appointing the Chairman of the Scheme Meeting as proxy to 
attend, speak and vote on their behalf at the Scheme Meeting, should contact the relevant 
intermediary through which they hold such Scheme Shares as soon as possible in order to 
make the necessary arrangements for them to participate in the Scheme Meeting.

 A “relevant intermediary” means: 

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

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

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

Important Notice from the Company on COVID-19:

As the COVID-19 situation continues to evolve, the Company is closely monitoring the situation, including 
any precautionary measures which may be required or recommended by government agencies to 
minimise the risk of community spread of COVID-19. Due to the constantly evolving COVID-19 situation 
in Singapore, the Company may be required to change the arrangements for the Scheme Meeting 
at short notice. Scheme Shareholders and persons (including SRS Investors) who hold Scheme 
Shares through a relevant intermediary are advised to regularly check the Company’s website at
http://wcg.com.sg/investor-relations/ or announcements released by the Company on  the website of the 
SGX-ST at www.sgx.com/securities/company-announcements  for updates on the status of the Scheme 
Meeting.
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Personal Data Privacy:

By submitting an instrument appointing the Chairman of the Scheme Meeting to attend, speak and 
vote at the Scheme Meeting and/or any adjournment thereof, a Scheme Shareholder consents to the 
collection, use and disclosure of the Scheme Shareholder’s personal data by the Company (or their 
agents or service providers) for the purpose of the processing and administration by the Company (or 
their agents or service providers) of the appointment of the Chairman of the Scheme Meeting as proxy 
for the Scheme Meeting (including any adjournment thereof), and the preparation and compilation of 
the attendance lists, minutes and other documents relating to the Scheme Meeting (including any 
adjournment thereof), and in order for the Company (or their agents or service providers) to comply with 
any applicable laws, listing rules, regulations and/or guidelines.

Dated this 28th day of May 2021

 Rajah & Tann Singapore LLP
 9 Straits View #06-07 
 Marina One West Tower, 
 Singapore 018937

 Solicitors for 
 World Class Global Limited 



PROXY FORM FOR SCHEME MEETING

WORLD CLASS GLOBAL LIMITED 
(Incorporated in the Republic of Singapore)

(Company Registration Number: 201329185H)

FORM OF PROXY FOR USE AT THE SCHEME MEETING (OR ANY ADJOURNMENT THEREOF)
OF THE SCHEME SHAREHOLDERS (AS DEFINED BELOW)

IN THE HIGH COURT OF THE REPUBLIC OF SINGAPORE

HC/OS 424/2021 )

In the Matter of Section 210 of the
Companies Act, Chapter 50

And

In the Matter of 
World Class Global Limited
(Company Registration No.: 201329185H)

… Applicant

SCHEME OF ARRANGEMENT

Under Section 210 of the Companies Act, Chapter 50

Between 

World Class Global Limited

And

Scheme Shareholders (as defi ned herein)

And

Aspial Corporation Limited



PROXY FORM FOR SCHEME MEETING

IMPORTANT:

1. The Scheme Meeting is being convened, and will be held, by way of electronic means . The Scheme Meeting is scheduled 
to be held on 14 June 2021 at  10.00 a.m.  (Singapore time). 

2. Alternative arrangements relating to attendance at the Scheme Meeting via electronic means (including arrangements 
by which the meeting can be electronically accessed via “live” audio-and-video webcast or “live” audio-only stream), 
submission of questions to the Chairman of the Scheme Meeting in advance of, or “live” at, the Scheme Meeting, 
addressing of substantial and relevant questions either before or at the Scheme Meeting, and voting by appointing the 
Chairman of the Scheme Meeting as proxy at the Scheme Meeting, are set out in the Notice of Scheme Meeting. 

3. Due to the current COVID-19 situation in Singapore, Scheme Shareholders and persons (including SRS Investors) 
who hold Scheme Shares through a relevant intermediary will not be able to attend the Scheme Meeting in person. If a 
Scheme Shareholder (whether individual or corporate) wishes to exercise his/her/its voting rights at the Scheme Meeting, 
he/she/it must appoint the Chairman of the Scheme Meeting as his/her/its proxy to attend, speak and vote on his/her/its 
behalf at the Scheme Meeting. 

4. This Proxy Form is not valid for use by persons (including SRS Investors) holding Scheme Shares through relevant 
intermediaries and shall be ineffective for all intents and purposes if used or purported to be used by them. If a SRS 
Investor wishes to appoint the Chairman of the Scheme Meeting as proxy, he/she should approach his/her SRS Agent 
Banks to submit his/her votes by  10.00 a.m.  on  3 June 2021, being  seven (7)   working days before the date of the Scheme 
Meeting. Persons holding Scheme Shares through relevant intermediaries (other than SRS Investors) and who wish to 
participate in the Scheme Meeting should contact the relevant intermediary through which they hold such Scheme Shares 
as soon as possible in order to make the necessary arrangements for them to participate in the Scheme Meeting. 

5. All capitalised terms used in this Proxy Form which are not otherwise defi ned herein shall bear the same meanings 
ascribed to them in the scheme document dated 28 May 2021 issued by the Company to Scheme Shareholders. 

6. Please read the notes overleaf which contain instructions on, inter alia, the appointment of the Chairman of the 
Scheme Meeting as a Scheme Shareholder’s proxy to attend, speak and vote on his/her/its behalf at the Scheme 
Meeting.



PROXY FORM FOR SCHEME MEETING

WORLD CLASS GLOBAL LIMITED
(Company Registration No. 201329185H)
(Incorporated in the Republic of Singapore)

Note: This Proxy Form is available on the website of the
SGX-ST at www.sgx.com/securities/company-announcements 
and on the website of the Company at  http://wcg.com.sg/
investor-relations/ . Printed copies of this Proxy Form will be 
sent to the Scheme Shareholders. 

Personal Data Privacy
By submitting an instrument appointing a proxy and/or 
representative, the Scheme Shareholder accepts and agrees 
to the personal data privacy terms set out in the Notice of the 
Scheme Meeting dated  28  May 2021.

SCHEME MEETING

PROXY FORM 

*I/We  (Name)

 (NRIC No./Passport No./Company Registration No.)

of  (Address)

being a *member/members of World Class Global Limited (the “Company”), hereby appoint the Chairman 
of the Scheme Meeting, as *my/our proxy to attend, speak and to vote for *me/us on *my/our behalf 
at the Scheme Meeting, to be convened and held by way of electronic means on 14 June 2021 at  
10.00 a.m.  and at any adjournment thereof, for the purpose of considering and, if thought fi t, approving 
the Scheme referred to in the notice convening the Scheme Meeting, and at such Scheme Meeting (or at 
any adjournment thereof) to vote for *me/us and in *my/our name(s) for the said Scheme or against the 
said Scheme as hereunder indicated.

*I/We direct the Chairman of the Scheme Meeting to vote for or against, or to abstain from voting on, the 
Scheme to be proposed at the Scheme Meeting as indicated hereunder: 

Resolution For* Against* Abstain*

To approve the Scheme of Arrangement

*  If you wish to appoint the Chairman of the Scheme Meeting as your proxy to cast all your votes “For” or “Against” the Scheme 
Resolution, please indicate with a tick “” in the relevant space provided under “For” or “Against”. If you wish to appoint the 
Chairman of the Scheme Meeting as your proxy to abstain from voting on the Scheme Resolution, please indicate with a tick 
“” in the relevant space provided under “Abstain”. In the absence of specifi c directions in respect of the Scheme Resolution, 
the appointment of the Chairman of the Scheme Meeting as proxy for the Scheme Resolution will be treated as invalid.
DO NOT TICK MORE THAN ONE BOX.

Dated this  day of  2021

Total number of 
Shares held

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

IMPORTANT: PLEASE READ THE NOTES TO THIS PROXY FORM ON THE NEXT PAGE
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Notes:

1. Due to the current COVID-19 situation in Singapore, Scheme Shareholders and persons (including SRS Investors) who 
hold Scheme Shares through a relevant intermediary will not be able to attend the Scheme Meeting in person. If a Scheme 
Shareholder (whether individual or corporate) wishes to exercise his/her/its voting rights at the Scheme Meeting, he/she/
it must appoint the Chairman of the Scheme Meeting as his/her/its proxy to attend, speak and vote on his/her/ its behalf at 
the Scheme Meeting. This Proxy Form may be accessed at the Company’s website at http://wcg.com.sg/investor-relations/ 
and on  the website of the SGX-ST at www.sgx.com/securities/company-announcements . Where a Scheme Shareholder 
(whether individual or corporate) appoints the Chairman of the Scheme Meeting as his/her/its proxy, he/she/it must give 
specifi c instructions as to voting, or abstentions from voting, in respect of a resolution in the Proxy Form, failing which the 
appointment of the Chairman of the Scheme Meeting as proxy for that resolution will be treated as invalid. The votes of the 
Chairman of the Scheme Meeting, as proxy, shall be counted as the votes of the number of appointing Scheme Shareholders. 

2. This Proxy  Form is not valid for use by persons (including SRS Investors) holding Scheme Shares through relevant 
intermediaries and shall be ineffective for all intents and purposes if used or purported to be used by them. If a SRS Investor 
wishes to appoint the Chairman of the Scheme Meeting as proxy, he/she should approach his/her SRS Agent Banks to 
submit his/her votes by  10.00 a.m.  on  3 June 2021, being  seven (7)   working days before the date of the Scheme Meeting. 
Scheme Shareholders holding Scheme Shares through relevant intermediaries (other than SRS Investors) and who wish to 
participate in the Scheme Meeting should contact the relevant intermediary through which they hold such Scheme Shares as 
soon as possible in order to make the necessary arrangements for them to participate in the Scheme Meeting. 

3. The Chairman of the Scheme Meeting, as proxy, need not be a Scheme Shareholder. 

4. A Scheme Shareholder should insert the total number of Scheme Shares held. If the Scheme Shareholder has Scheme 
Shares entered against the Scheme Shareholder’s name in the Depository Register maintained by The Central Depository 
(Pte) Limited (“CDP”), that number of Scheme Shares should be inserted. If the Scheme Shareholder has Scheme Shares 
registered in the Scheme Shareholder’s name in the Register of Members, that number of Scheme Shares should be 
inserted. If the Scheme Shareholder has Scheme Shares entered against or registered in the Scheme Shareholder’s name 
in both the Depository Register and the Register of Members, the Scheme Shareholder should insert the aggregate number 
of Scheme Shares. If no number of Scheme Shares is inserted, this Proxy Form will be deemed to relate to all the Scheme 
Shares held by the Scheme Shareholder. 

5.  Save for a Scheme Shareholder who is a relevant intermediary or Depository Agent (each an “Intermediary”), a Scheme 
Shareholder may only cast all the votes it uses at the Scheme Meeting in one way.1 

6. This Proxy Form appointing the Chairman of the Scheme Meeting as proxy must be submitted to the  Company in the 
following manner: 

 (a) if submitted electronically, be submitted via email to  investors@wcg.com.sg; or 

 (b) if submitted by post, be lodged at the offi ce of the Share Registrar, B.A.C.S. Private Limited, at 8 Robinson Road, 
#03-00 ASO Building, Singapore 048544, 

 in either case, no later than  10.00 a.m.  on 1 2 June 2021, being  48 hours before the time appointed for holding the Scheme 
Meeting. 

 A Scheme Shareholder who wishes to submit this Proxy Form must fi rst complete and sign this Proxy Form, before 
submitting it by post to the address provided above, or before scanning and sending it by email to the email address provided 
above. 

 Due to the current COVID-19 situation in Singapore and the related safe distancing measures which may make it 
diffi cult for Scheme Shareholders to submit completed proxy forms by post, Scheme Shareholders are strongly 
encouraged to submit completed proxy forms electronically via email. 

7. This Proxy Form must be executed under the hand of the appointor or his/her attorney duly authorised in writing. Where this 
Proxy Form is executed by a corporation, it must be executed either under its common seal or under the hand of its attorney 
or a duly authorised offi cer. 

8. Where this Proxy Form is signed by an attorney on behalf of the appointor, the power of attorney or other authority (if any) 
under which it is signed or a notarially certifi ed copy thereof must (failing previous registration with the Company), if this Proxy 
Form is submitted by post, be lodged with this Proxy Form, or if this Proxy Form is submitted electronically via email, be 
emailed with this Proxy Form, failing which this Proxy Form may be treated as invalid. 

9. In the case of joint Scheme Shareholders, any one of such persons may vote by proxy, but if more than one of such persons 
votes by proxy, only the vote of the person whose name stands fi rst in the Register of Members or the Depository Register, 
as the case may be, shall be counted. 

10. Any alteration made to this Proxy Form should be initialed by the person who signs it. 

11. Any reference to a time of day is made by reference to Singapore time.

General: 

The Company shall be entitled to reject any Proxy Form which is incomplete, improperly completed or illegible or where the true 
intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed on and/or attached to this Proxy 
Form (including any related attachment). In addition, in the case of Scheme Shareholders whose Scheme Shares are entered 
against their names in the Depository Register, the Company may reject any Proxy Form if the Scheme Shareholder, being the 
appointor, is not shown to have Scheme Shares entered against the Scheme Shareholder’s name in the Depository Register as at 
 48 hours before the time appointed for holding the Scheme Meeting, as certifi ed by CDP to the Company.

1 In compliance with the Scheme Meeting Court Order, the Company will write to each Intermediary to inform it of the voting 
arrangements for Intermediaries and the submission of the Proxy Form by each Intermediary, further details of which can be found 
in Appendix A to the Scheme Document.




