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RAFFLES EDUCATION CORPORATION LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 199400712N) 

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (the “EGM”) of Raffl es Education Corporation Limited (the “Company”) will 
be held by electronic means on Wednesday, 30 September 2020 at 10.00 a.m. for the purpose of considering and, if thought fi t, passing with 
or without any modifi cations, the following resolution:
All capitalised terms used in this Notice of EGM which are not defi ned herein shall, unless the context otherwise requires, have the same 
meanings ascribed to them in the circular issued by the Company to the Shareholders dated 8 September 2020 (the “Circular”).
AS ORDINARY RESOLUTION: THE PROPOSED ACQUISITION OF 35.9% SHAREHOLDING INTERESTS IN LANGFANG HEZHONG REAL 
ESTATE DEVELOPMENT CO., LTD., AS A MAJOR TRANSACTION

That:
1. for the purposes of Chapter 10 of the Listing Manual, approval be and is hereby given to the Company to effect and complete the Proposed 

Acquisition and all transactions in relation thereto, on the terms and subject to the conditions set out in the SPA; and
2. the Directors and any one of them be and is/are hereby authorised and empowered to approve, complete and do all such acts and things 

(including without limitation, to approve, modify, ratify, sign, seal, execute and deliver all such documents as may be required) as he or 
they may consider expedient, desirable or necessary or in the interests of the Company to give effect to the Proposed Acquisition and this 
resolution, and the transactions contemplated by the Proposed Acquisition and/or authorised by this resolution, or for all the foregoing 
purposes.

BY ORDER OF THE BOARD

Mr. Keloth Raj Kumar 
Company Secretary 
8 September 2020

Notes:

1. On 3 April 2020, the Singapore Government announced the implementation of “circuit breaker” measures (enhanced safe distancing 
measures and closure of non-essential workplace premises) to curb the further spread of COVID-19. The COVID-19 (Temporary Measures) 
Act 2020 was passed by Parliament on 7 April 2020 and the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020 (the “Order”) was issued by 
the Minister for Law on 13 April 2020 which provide, among others, legal certainty to enable issuers to make alternative arrangements to 
hold general meetings where personal attendance is required under written law or legal instruments (such as a company’s constitution). A 
joint statement was also issued on 13 April 2020, and subsequently updated on 27 April 2020 and 22 June 2020, by the Accounting and 
Corporate Regulatory Authority, the Monetary Authority of Singapore and the Singapore Exchange Regulation providing guidance for listed 
and non-listed entities on the manner in which general meetings are to be conducted during the period when elevated safe distancing 
measures are in place. This EGM is being convened pursuant to the Order.

2. Printed copies of this notice, the accompanying Circular and the Proxy Form will NOT be sent to members. Instead, these documents will 
be sent to members solely by electronic means on the SGXNET and will also be made available on the Company’s website at the URL 
https://raffl es.education/. 

3. In light of the above developments, members will not be able to attend the EGM in person. Instead, alternative arrangements relating to 
members’ participation at the EGM are:
(a) observing and/or listening to the EGM proceedings contemporaneously via a “live” audio-visual webcast and a “live” audio-only feed 

of the EGM proceedings (the “Live EGM Webcast” and “Live EGM Audio Feed”, respectively);
(b) submitting questions in advance in relation of the resolutions set out in the Notice of EGM; and
(c) appointing the Chairman of the EGM as proxy to attend, speak and vote on their behalf at the EGM.
Please refer to the notes below for further detail on the alternative arrangements.

Live EGM Webcast and Live EGM Audio Feed:
4. Members will not be able to attend the EGM in person. Members will be able to watch and listen to the EGM proceedings through the Live 

EGM Webcast via mobile phone, tablet, computer or any such electronic device or listen to the Live EGM Audio Feed via telephone. In 
order to do so, members must pre-register online at the URL http://globalmeeting.bigbangdesign.co/raffl es-edu/ by 10.00 a.m. on Monday, 
28 September 2020 (the “Registration Deadline”) to enable the Company to verify their members’ status.

5. Following the verifi cation of their status as members and upon the closure of pre-registration, authenticated members will receive 
email instructions to access the Live EGM Webcast and the Live EGM Audio Feed of the EGM proceedings by 10.00 a.m. on Tuesday, 
29 September 2020. Members who have received the email instructions must not forward the email instructions to other persons who 
are not members or who are not entitled to attend the EGM. Members who register by the Registration Deadline but do not receive the 
abovementioned email instructions by 10.00 a.m. on Tuesday, 29 September 2020 may contact the Company’s Share Registrar by email 
at main@zicoholdings.com for assistance.

6. Persons who hold shares of the Company through relevant intermediaries (as defi ned in Section 181 of the Companies Act), including 
investors who have used their CPF monies and/or the Supplementary Retirement Scheme monies to buy shares (“CPF Investors” and “SRS 
Investors” respectively), and who wish to participate in the EGM should, in addition to pre-registering online, contact their respective relevant 
intermediaries (which would include, in the case of CPF Investors and SRS Investors, CPF Agent Banks and SRS Operators) through which 
they hold such shares as soon as possible in order for the necessary arrangements to be made for their participation in the EGM.

Submission of Questions in Advance:
7. Members will not be able to raise questions at the EGM during the Live EGM Webcast or the Live EGM Audio Feed. Members who pre-register 

to watch the Live EGM Webcast or Live EGM Audio Feed may submit questions relating to the Proposed Resolution to be tabled for approval at 
the EGM in advance of the EGM. To do so, all questions must be submitted by Sunday, 27 September 2020 at 10.00 a.m.:
(i) via the pre-registration website at the URL http://globalmeeting.bigbangdesign.co/raffl es-edu/; or
(ii) by post to the registered offi ce of the Company at 51 Merchant Road, Raffl es Education Square, Singapore 058283.
A member who wishes to submit his/her/its questions by post or by email is required to indicate the following details when submitting his/
her/its questions to the address or email address stated above, in order to enable the Company to verify his/her/its shareholder status: 
(a) the member’s full name (for individuals)/ company name (for corporations) as it appears on his/her/its CDP/CPF/SRS share records;
(b) the member’s NRIC/passport number/company registration number;
(c) the member’s contact number and email address;
(d) the manner in which the member holds his/her/its share in the Company (e.g. via CDP, CPF or SRS) and the number of shares held.
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 shareholder status.

8. Persons who hold shares of the Company through relevant intermediaries (as defi ned in Section 181 of the Companies Act), including CPF 
Investors and SRS Investors, can also submit their questions related to the resolutions to be tabled for approval at the EGM based on the 
abovementioned instructions. 

9. The Company will endeavour to address the substantial and relevant questions relating to the agenda of the EGM before or during the 
EGM. The responses to questions from members will be posted on the SGXNET and the Company’s website before the EGM, or if 
answered during the EGM, be included in the minutes of the EGM which will be published on the SGXNET and the Company’s website 
within one month after the date of the EGM. 

Submission of Proxy Form to Vote:
10. Members will not be able to vote online or through the Live EGM Webcast or the Live EGM Audio Feed on the Proposed Resolution to be 

tabled for approval at the EGM. Members (whether individual or corporate) who wish to exercise their votes at the EGM must submit a 
Proxy Form to appoint the Chairman of the EGM to attend the EGM and cast votes on their behalf. Members appointing the Chairman of 
the EGM as proxy must give specifi c instructions as to his manner of voting, or abstentions from voting, in the Proxy Form, failing which 
the appointment will be treated as invalid.

11. The Chairman of the EGM, as proxy, need not be a member of the Company.
12. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly authorised in writing or, 

if the appointor is a corporation, it must be executed either under its common seal or signed by its attorney or offi cer duly authorised. 
13. Where an instrument appointing the Chairman of the EGM as proxy is signed on behalf of the appointer or by an attorney, the power 

of attorney (or other authority) or a duly certifi ed copy thereof must (failing previous registration with the Company) be attached to the 
instrument of proxy, failing which the instrument may be treated as invalid.

14. The duly executed Proxy Form (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), must be submitted:
(i) by post to the offi ce of the Share Registrar of the Company (B.A.C.S. Private Limited) at 8 Robinson Road, #03-00, ASO Building 

Singapore 048544; or
(ii) via email to main@zicoholdings.com.
in each case, not less than 48 hours before the time appointed for holding the EGM, i.e. by 10.00 a.m. on Monday, 28 September 2020, 
and in default of which the Proxy Form shall not be treated as valid. 
A member who wishes to submit the Proxy Form must fi rst download, complete and sign the Proxy Form, before submitting the hardcopy 
by post to the address provided above, or before scanning and sending it by email to the email address provided above.

15. In view of the current COVID-19 situation and the related safe distancing measures which may make it diffi cult for members to submit 
completed Proxy Forms by post, members are strongly encouraged to submit completed Proxy Forms electronically via email.

16. Persons who hold shares through relevant intermediaries (as defi ned in Section 181 of the Companies Act), including CPF Investors and SRS 
Investors, who wish to exercise their votes by appointing the Chairman of the EGM as proxy should approach their respective relevant intermediaries 
(which would include, in the case of CPF Investors and SRS Investors, CPF Agent Banks and SRS Operators) through which they hold such shares 
in order to submit their voting instructions at least seven working days before the EGM (i.e. by 10.00 a.m. on Monday, 21 September 2020).

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

IMPORTANT NOTICE: Due to the evolving COVID-19 situation in Singapore, the Company may be required to change the EGM arrangements 
at short notice. The Company will announce any changes to the holding or conduct of the EGM via the SGXNET. Members are advised to check 
the SGXNET regularly for updates on the EGM.
The Company would like to thank all Shareholders for their patience and co-operation in enabling the Company to hold its EGM with the 
optimum safe distancing measures amidst the current COVID-19 pandemic.

Personal data privacy: 

By submitting an instrument appointing the Chairman of the EGM as proxy to attend, speak and vote at the EGM and/ or any adjournment 
thereof, a member of the Company, or (b) submitting details for the registration to observe the proceedings of the EGM via the Live EGM 
Webcast or the Live EGM Audio Feed, or (c) submitting any question prior to the EGM in accordance with this notice, a member of the Company 
consents to the collection, use and disclosure of the member’s personal data by the Company (or its agents or service providers) for the 
following purposes:
(i) processing and administration by the Company (or its agents or service providers) of the appointment of the Chairman of the EGM as proxy 

for the EGM (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other documents 
relating to the EGM (including any adjournment thereof);

(ii) processing of the registration for purpose of granting access to members (or their corporate representatives in the case of members which 
are legal entities) to observe the proceedings of the EGM and providing them with any technical assistance where necessary;

(iii) addressing relevant and substantial questions from members received before the EGM and if necessary, following up with the relevant 
members in relation to such questions; and

(iv) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations and/or guidelines 
by the relevant authorities. 

The member’s personal data may be disclosed or transferred by the Company to its share registrar and/or other agents or bodies for any of the 
abovementioned purposes, and retained for such period as may be necessary for the Company’s verifi cation and record purposes.
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CIRCULAR DATED 8 SEPTEMBER 2020 
 
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE 
READ IT CAREFULLY. 

This Circular is issued by Raffles Education Corporation Limited (the “Company”, together with its 
subsidiaries, the “Group”).  

If you are in any doubt in relation to this Circular or as to the course of action you should 
take, you should consult your stockbroker, bank manager, solicitor, accountant or other 
professional adviser immediately. 
 
If you have sold or transferred all of your ordinary shares in the capital of the Company held through 
the Central Depository (Pte) Limited, you need not forward this Circular to the purchaser or 
transferee as arrangements will be made by the Central Depository (Pte) Limited for a separate 
Circular to be sent to the purchaser or transferee. If you have sold or transferred all your ordinary 
shares in the capital of the Company represented by physical share certificate(s), you should 
immediately forward this Circular, the Notice of EGM and the attached Proxy Form to the purchaser 
or the transferee or to the bank, stockbroker or agent through whom the sale or the transfer was 
effected, for onward transmission to the purchaser or the transferee.  
 
Capitalised terms appearing on the cover of this Circular have the same meanings as defined herein. 
 
The Singapore Exchange Securities Trading Limited assumes no responsibility for the accuracy or 
correctness of any of the statements made, opinions expressed or reports contained in this Circular. 
 
 

  
RAFFLES EDUCATION CORPORATION LIMITED 

(Incorporated in the Republic of Singapore) 
(Company Registration No. 199400712N)  

 
CIRCULAR TO SHAREHOLDERS  

IN RELATION TO 

THE PROPOSED ACQUISITION OF 35.9% SHAREHOLDING INTERESTS IN LANGFANG 
HEZHONG REAL ESTATE DEVELOPMENT CO., LTD., AS A MAJOR TRANSACTION  
 

IMPORTANT DATES AND TIMES 
 

  

Last date and time for lodgement of Proxy Form : Monday, 28 September 2020 at 10.00 a.m. 
 

Date and time of Extraordinary General Meeting : Wednesday, 30 September 2020 at 10.00 
a.m. 
 

Place of Extraordinary General Meeting : The Extraordinary General Meeting will be 
held by electronic means 
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DEFINITIONS 

DEFINITIONS 
 
In this Circular, the following definitions apply throughout unless the context otherwise requires or 
otherwise stated:  
 
“Associate” : (a) In relation to any Director, the CEO, Substantial 

Shareholder or Controlling Shareholder (being an 
individual) means:— 
 
(i) his immediate family; 

 
(ii) the trustees of any trust of which he or his 

immediate family is a beneficiary or, in the 
case of a discretionary trust, is a 
discretionary object; and 

 
(iii) any company in which he and his 

immediate family together (directly or 
indirectly) have an interest of 30% or 
more; 

 
(b) In relation to a Substantial Shareholder or a 

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

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

 
“Buildings” : Building structures situated on the Land  

 
“Business Day” : Any day (other than a Saturday, Sunday or a public 

holiday) on which commercial banks in the PRC are open 
for the transaction of normal business 
 

“CDP” : The Central Depository (Pte) Limited 
   
“CEO” : The Chief Executive Officer of the Company for the time 

being 
 

“Circular” : This circular to Shareholders dated 8 September 2020 
 

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

“Company” : Raffles Education Corporation Limited 
 

“Completion” : The completion of the Proposed Acquisition pursuant to 
the SPA 
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“Completion Date” : The date on which Completion of the Proposed Acquisition 

shall take place 
 

“Conditions Precedent” : The conditions precedent to Completion, details of which 
are set out in Section 3.3 of this Circular 
 

“Consideration” : The aggregate consideration for the Proposed Acquisition 
payable by the Purchaser, being the sum of RMB 
254,000,000 (equivalent to approximately S$49,987,000 
based on an exchange rate of S$0.1968: RMB1 as at 30 
June 2020), details of which are set out in Section 3.1 of 
this Circular 
 

“Controlling Shareholder” : A person who:— 
 
(a) holds directly or indirectly 15% or more of the total 

voting rights in the Company. The SGX-ST may 
determine that a person who satisfies this 
paragraph is not a Controlling Shareholder; or 
 

(b) in fact exercises control over the Company 
   
“Deposit” : The cash deposit  payable by the Purchaser in relation to 

the Proposed Acquisition of RMB 25,400,000 (equivalent 
to approximately S$4,999,000 based on an exchange rate 
of S$0.1968: RMB1 as at 30 June 2020) 
 

“Directors” : The directors of the Company for the time being 
   
“EGM” : The extraordinary general meeting of the Company to be 

convened for the purposes of considering and, if thought 
fit, passing with or without modifications, the Proposed 
Resolution set out in the Notice of EGM 
 

“EPS” : Earnings per Share 
   
“FY2020” : The financial year ended 30 June 2020 

 
“Group” : The Company, together with its Subsidiaries  
   
“Independent Valuer” : 

 
Jones Lang LaSalle Corporate Appraisal and Advisory 
Limited  
 

“Land” : Parcels of education land located within the Oriental 
University City and situated in the Langfang Economic and 
Technology Development Zone, Langfang City, Hebei 
Province, the PRC with a total land area of 499 mu 
(equivalent to 332,833 sq. m.), including the Buildings 
situated thereon 
 

“Latest Practicable Date” : 7 September 2020, being the latest practicable date prior 
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to the issuance of this Circular 
   
“Listing Manual” : The listing manual of the SGX-ST, as may be amended, 

modified or supplemented from time to time 
 

“Longstop Date” : 15 October 2020, or such other date as may be mutually 
agreed by the Parties in writing 
 

“Market Day” 
 

: A day on which the SGX-ST is open for trading in 
securities 

“Notice of EGM” : The notice of the EGM, as set out on pages N-1 to N-4 of 
this Circular  

   
“NTA” : Net tangible assets 

 
“Oriental University City” : The university campus located in Langfang city, Hebei 

province, the PRC, which is owned by the Group  
 

“PRC” 
 

: The People’s Republic of China 

“Prior Acquisition” : The Group’s acquisition of Oriental University City 
Holdings (H.K.) Limited in 2008, for which Shareholders’ 
approval was sought at an extraordinary general meeting 
on 5 March 2008 
 

“Prior Disposal” : The disposal of the Group’s stake in Langfang 
Development Zone Oriental University City Sino-
Singapore Education Investment Co., Ltd., as announced 
by the Company on 28 April 2019 and for which 
Shareholders’ approval was sought at an extraordinary 
general meeting on 28 June 2019  
 

“Proposed Acquisition” : The proposed acquisition by the Purchaser of the Sale 
Shares from the Vendor for the Consideration pursuant to 
the SPA 

   
“Proposed Resolution”  : The ordinary resolution for the Proposed Acquisition, 

Shareholders’ approval for which will be sought at the 
EGM  
 

“Proxy Form” : The proxy form in respect of the EGM as set out in this 
Circular 
 

“Purchaser” : Langfang Tonghui Education Consulting Co., Ltd., a 
subsidiary of the Company 
 

“Sale Shares” : The 35.9% equity interest in the Target Company 
 

“Securities Accounts” : The securities accounts maintained by Depositors with 
CDP, but not including securities sub-accounts maintained 
with a Depository Agent 
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“SFA” : The Securities and Futures Act (Chapter 289) of 
Singapore, as may be amended, modified or 
supplemented from time to time 
 

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

register of the Company except that where the registered 
holder is CDP, the term “Shareholders” shall mean the 
Depositors who have Shares credited to their Securities 
Accounts 
 

“Shareholders’ Approval” : Approval of the shareholders of the Company in respect 
of the Proposed Acquisition 

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

 
“SPA” : The sale and purchase agreement dated 16 July 2020 

entered into between the Vendor and the Purchaser in 
respect of the Proposed Acquisition 

   
“Substantial Shareholder” : A person who has an interest or interests in one or more 

voting Shares in the Company, and the total votes 
attached to that Share, or those Shares, represent not less 
than 5% of the total votes attached to all the voting Shares 
in the Company 
 

“Target Company” : Langfang Hezhong Real Estate Development Co., Ltd. 
 

“Tranche 1 Payment” : The first tranche payment for the Consideration, being an 
amount of RMB 54,600,000 (equivalent to approximately 
S$10,745,000 based on an exchange rate of S$0.1968: 
RMB1 as at 30 June 2020) 
 

“Tranche 2 Payment” : The second tranche payment for the Consideration, being 
an amount of RMB 174,000,000 (equivalent to 
approximately S$34,243,000 based on an exchange rate 
of S$0.1968: RMB1 as at 30 June 2020) 

   
“Valuation Report” 
 

: The valuation report dated 4 August 2020 issued by the 
Independent Valuer in relation to the Sale Shares 
 

“Vendor” : Langfang Heying Real Estate Development Co., Ltd. 
   
Currencies, units and others 
   
“RMB” 
 

: Renminbi dollars, being the lawful currency of the PRC 

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

   
“sq. m.” : Square metres 
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“%” or “per cent.” : Per centum or percentage 
 
 
The expressions “Depositor”, “Depository Agent” and “Depository Register” shall have the 
respective meanings ascribed to them in Section 81SF of the SFA. 
 
Words importing the singular shall, where applicable, include the plural and vice versa. Words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders 
and vice versa. References to persons shall include corporations. 
 
Any reference to a time of day or date in this Circular is a reference to a time of day or date, as the 
case may be, in Singapore, unless otherwise stated. 
 
Any reference in this Circular to any statute or enactment is a reference to such statute or enactment 
as for the time being amended or re-enacted. Any word defined under the Companies Act, the Listing 
Manual, the SFA or any statutory modification thereof and used in this Circular shall have the 
meaning assigned to it under the said Companies Act, Listing Manual, SFA or any statutory 
modification thereof, as the case may be, unless otherwise provided. Summaries of the provisions 
of any laws and regulations (including the Listing Manual) contained in this Circular are of such laws 
and regulations (including the Listing Manual) as at the Latest Practicable Date. 
 
Any discrepancies in this Circular between the sum of the figures stated and the totals thereof are 
due to rounding. Accordingly, figures shown as totals in this Circular may not be an arithmetic 
aggregation of the figures which precede them. 
 
For the purpose of this Circular, Shook Lin & Bok LLP has been appointed as the legal adviser to 
the Company as to Singapore law in relation to the Proposed Acquisition. WongPartnership LLP 
(Shanghai Representative Office) has been appointed as the legal adviser to the Company in 
relation to the drafting and execution of the SPA.  
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RAFFLES EDUCATION CORPORATION LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration No. 199400712N)  

  
Directors: Registered Office:  
  
Mr. Chew Hua Seng (Chairman and CEO) 
Mr. Lim How Teck (Lead Independent Non-Executive Director) 
Mdm. Gan Hui Tin (Independent Non-Executive Director) 
Mr. Teo Cheng Lok John (Independent Non-Executive Director) 
Mr. Joseph He Jun (Non-Independent, Non- Executive Director) 
Mr. Liu Ying Chun (Non-Independent, Non- Executive Director) 
 

51 Merchant Road, 
Raffles Education 
Square, Singapore 
058283 

 
8 September 2020 
 
To:  The Shareholders of the Company 
 
Dear Sir/Madam,  
 
THE PROPOSED ACQUISITION OF 35.9% SHAREHOLDING INTERESTS IN LANGFANG 
HEZHONG REAL ESTATE DEVELOPMENT CO., LTD., AS A MAJOR TRANSACTION 
 
 

1 INTRODUCTION 

On 16 July 2020, the Company announced that its subsidiary, Langfang Tonghui Education 
Consulting Co., Ltd., the Purchaser, had on 16 July 2020 entered into a sale and purchase 
agreement with Langfang Heying Real Estate Development Co., Ltd., the Vendor, for the sale 
and purchase of 35.9% equity interest in the Target Company for an aggregate consideration 
of RMB 254,000,000, equivalent to approximately S$49,987,000 based on an exchange rate 
of S$0.1968: RMB1 as at 30 June 2020.  
 
As the Proposed Acquisition would constitute a “major transaction” for the purposes of 
Chapter 10 of the Listing Manual, the approval of Shareholders is required for the Proposed 
Acquisition and the Directors propose to convene an EGM to seek Shareholders’ approval for 
the same. 
 
The purpose of this Circular is to explain the rationale for, provide Shareholders with the 
relevant information relating to, and seek Shareholders’ approval for the Proposed Acquisition 
at the EGM to be held by electronic means on Wednesday, 30 September 2020 at 10.00 a.m. 
notice of which is set out in the Notice of EGM as set out on pages N-1 to N-4 of this Circular. 
  
Shareholders are advised that the SGX-ST assumes no responsibility for the contents of the 
Circular, including the accuracy or correctness of any of the statements made, opinions 
expressed or reports contained in this Circular. 
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2 INFORMATION ON THE TARGET COMPANY, THE SALE SHARES, THE VENDOR AND 
THE PURCHASER      

2.1 Information on the Target Company 

The Target Company is a limited liability company that was incorporated in the PRC on 11 
March 2014. The Target Company is principally engaged in the business of property 
development and property leasing and has a registered capital of RMB 318,804,700. 
 
(a) Incorporation of Target Company as a joint venture vehicle 
 
As announced by the Company on 11 September 2013, 9 December 2013 and 18 June 2019, 
the Vendor and the Purchaser, a subsidiary of the Company, had on 10 September 2013 
entered into a framework agreement in relation to the proposed sale of the Land, including 
the buildings situated thereon (i.e. the Buildings), to the Vendor (the "Framework 
Agreement").  
 
In connection with and to give effect to the Framework Agreement, the Vendor and the 
Purchaser entered into a shareholders’ agreement on 6 December 2013 in respect of the 
incorporation and operation of the Target Company as a joint venture company (the 
“Shareholders’ Agreement”). It was intended that upon incorporation of the Target 
Company, the Purchaser and the Vendor would contribute 70% and 30% respectively to the 
Target Company’s registered capital (in the case of the Purchaser, in the form of the Land 
and the Buildings1 of RMB 233,330,000 in value and in the case of the Vendor, in the form of 
cash of RMB 100,000,000), and would hold own 70% and 30% respectively of the aggregate 
equity in the Target Company. The Vendor’s role, as initially agreed pursuant to the 
Shareholders’ Agreement, was to procure the conversion of the Land from educational use to 
residential and mixed development use. The Vendor and the Purchaser also entered into an 
Option Agreement on 6 December 2013 (the "Option Agreement") which gave the Purchaser 
the right to require the Vendor to purchase (the “Put Option”) the Purchaser’s 70% equity 
interest in the Target Company (the “Option Equity”) for an exercise price of RMB 
700,000,000. The price of the Option Equity was determined with reference to the then 
prevailing fair value of comparable land in Langfang City, Hebei Province, the PRC, of RMB 
1.4 million per mu.  
 
On 11 March 2014, the Vendor and the Purchaser entered into supplemental agreements to  
amend the Shareholders’ Agreement (the “First Supplemental to the Shareholders’ 
Agreement”) and the Option Agreement (the “Supplemental to the Option Agreement”) to 
reflect adjustments to the agreed contributions to be made by the Vendor and the Purchaser 
into the Target Company on or around the date of the incorporation of the Target Company, 
in the manner as follows: 
 

 Before adjustments (RMB) After adjustments (RMB) 

Vendor’s contributions 100,000,000 (30%) RMB 95,641,400 (30%) 

Purchaser’s contributions 233,330,000 (70%) RMB 223,163,300 (70%) 

 
1 The Land and the Buildings were acquired by the Group during the Prior Acquisition. The Land and the Buildings was 
subsequently transferred to the Purchaser, a 99% owned subsidiary of the Company, in 2012 due to an internal reorganisation 
involving the Purchaser and Oriental University City Holdings (H.K.) Limited. The Group’s acquisition of the Land and the 
Buildings in 2008 was in the Group’s ordinary course of business, as the Land was intended for the development of education 
facilities to be used by the Group to provide education services, which is in keeping with the principal activities of the 
Purchaser and the Group as a provider of education consulting and development services. 
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Total registered capital of the 
Target Company 

RMB 333,330,000 (100%) 318,804,700 (100%) 

   
 
The Target Company was incorporated on 11 March 2014, subsequent to the signing of the 
abovementioned supplemental agreements. Pursuant to the aforementioned agreements, 
and on or around the date of the Target Company’s incorporation, the Purchaser contributed 
registered capital of RMB 223,163,300 to the Target Company in the form of the Land and 
the Buildings which were then registered in the name of the Target Company, while the 
Vendor contributed registered capital of RMB 95,641,400 to the Target Company in the form 
of cash.  
 
Pursuant to the asset injections, the net asset value of the Target Company and the respective 
equity interests of the Vendor and the Purchaser in the Target Company on or around its 
incorporation was as follows: 
 

NAV of the Target Company on or around its incorporation  RMB 
  

Land contributed by the Purchaser  165,231,139.30      
Buildings contributed by the Purchaser  73,188,695.00 
     238,419,834.30 
 
Cash contributed by the Vendor 

           
95,641,400.00  

  
NAV of the Target Company 

            
  334,061,234.30  

 
 

 Purchaser Vendor 

Registered shareholding 
ownership 

70% 30% 

Beneficial ownership 70% 30% 

 
 
(b) Settlement of the Option Agreement 
 
Subsequently, the Vendor paid only RMB 460,825,998.88 of the full Put Option exercise price 
of RMB 700,000,000. None of the Option Equity was registered in the name of the Vendor 
following the partial payment by the Vendor of the Put Option exercise price. 
 
After commercial negotiations between the Vendor and the Purchaser, the parties agreed that 
in consideration of the Vendor’s partial payment of the Put Option exercise price of RMB 
460,825,998.88, the Vendor would be entitled to the beneficial ownership of a portion of the 
Option Equity comprising 35.9%2 of the aggregate equity interest in the Target Company, 
instead of the full Option Equity (i.e. 70% of the aggregate equity interest in the Target 

 
2 As the agreed value of the Target Company at that time was RMB 700,000,000, the parties commercially agreed that the 
Vendor would be entitled to 65.9% (derived as RMB 460,825,998.88 divided by RMB 700,000,000) of the aggregate shares 
in the Target Company. Thus, in order that the Vendor would own 65.9% of the aggregate shares in the Target Company, 
and given that the Vendor already held 30% of the shares in the Target Company at the time of the Option Settlement 
Agreement, the parties agreed that the Vendor would be entitled to a further beneficial interest of 35.9% in the Target 
Company (instead of a further 70% interest, being the Option Equity) under the Option Settlement Agreement in consideration 
of the partial exercise price of RMB 460,825,998.88 paid by the Vendor and that both parties would waive any claims against 
each other under the Shareholders’ Agreement and the Option Agreement. 
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Company held by the Purchaser). Accordingly, as announced by the Company on 18 June 
2019, the Vendor and the Purchaser entered into a settlement agreement on 18 June 2019 
to give effect to the agreed aforementioned arrangements (the “Option Settlement 
Agreement”). Upon the implementation of the Option Settlement Agreement, the Option 
Agreement and the Supplemental to the Option Agreement were accordingly terminated and 
the Vendor and Purchaser would each waive any claims against each other under the 
Shareholders’ Agreement and the Option Agreement. The Vendor and the Purchaser also 
entered into a second supplemental agreement (the “Second Supplemental to the 
Shareholders’ Agreement”) dated 18 June 2019 to align the terms of the Shareholders’ 
Agreement and the First Supplemental to the Shareholders’ Agreement with the Option 
Settlement Agreement. 
 
Consequent thereto, as at the Latest Practicable Date, the present share capital of the Target 
Company is RMB 318,804,700 and the respective registered and beneficial interest interests 
of the Vendor and the Purchaser in the shares of the Target Company are as follows:  
 

 Purchaser Vendor 

Registered shareholding 
ownership 

70% 30% 

Beneficial ownership 34.1% 65.9% 
 
 
(c) The Proposed Acquisition 
 
On 16 July 2020, it was announced that the Purchaser had on 16 July 2020 entered into a 
sale and purchase agreement with the Vendor, for the Proposed Acquisition for a 
consideration of RMB 254,000,000. Upon Completion of the Proposed Acquisition, the 
respective equity interest of the Vendor and the Purchaser in the Target Company will be as 
follows:  
 
 Purchaser Vendor 

Registered shareholding 
ownership 

70% 30% 

Beneficial ownership 70% 30% 
 
As at 31 December 2019, the net assets position of the Target Company is RMB 808,455,425, 
of which RMB 730,320,000 is attributable to the Land and the Buildings initially injected by 
the Purchaser. The Target Company’s assets comprise mainly the Land. 
 
Since the initial injection of the Land and the Buildings by the Purchaser into the Target 
Company on or around incorporation, the net asset value of the Land and the Buildings has 
increased, due to appreciation in the value of the Land, as follows:  

 
Net asset value attributable to the Land and the Buildings  RMB  
On or around incorporation  238,419,834.30 

As at 31 December 2019  730,320,000.00 

  
Increase in net asset value  

            
  491,900,165.70 
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The management accounts of the Target Company for the financial year ended 31 December 
2019, which is prepared in accordance with International Financial Reporting Standards, is 
annexed hereto as Appendix A. 
  
To date, no development of the Land has taken place as the Land has not been successfully 
converted from educational use to residential and mixed development use. The Target 
Company has not made any distributions to the Vendor or the Purchaser since its 
incorporation. 
  

2.2 Value of the Sale Shares 

Based on the latest management accounts of the Target Company, as at 31 December 2019, 
the net tangible asset value and book value of the Sale Shares is RMB 290,235,497 
(equivalent to approximately S$56,227,333 based on an exchange rate of S$0.19373: RMB1 
as at 31 December 2019). Please refer to Appendix A of this Circular for more details of the 
financial information on the Target Company. 
 
A valuation on the Sale Shares, commissioned by the Purchaser, has been carried out by an 
independent valuer, Jones Lang LaSalle Corporate Appraisal and Advisory Limited, for the 
purpose of the Proposed Acquisition. The Independent Valuer is part of the Jones Lang 
LaSalle group, a leading professional service firms that specializes in real estate and 
investment management, with annual revenue of US$18 billion, operations in over 80 
countries and a global workforce of 93,000 as of 31 December 2019 and is accredited with 
various institutions including, inter alia, the Royal Institution of Chartered Surveyors. Pursuant 
to the Valuation Report, the market value of the Sale Shares as at 30 June 2020 is RMB 
295,970,000, based on the market value of the Target Company of RMB 824,430,976.29.  
Please refer to Sections 4.1 and 5.2 of the Valuation Report for key assumptions made by the 
Independent Valuer, and Section 4.3 of the Valuation Report for the Independent Valuer’s 
quantifications in deriving the value of the Target Company (of RMB 824,430,976.29) and the 
Sale Shares (of RMB 295,970,000).  
 
As disclosed in Section 2.4 of the Valuation Report, the valuation was conducted in 
accordance with the International Valuation Standards 2017 issued by the International 
Valuation Standards Council and prepared based on a market value basis, assuming an 
acquirer is obtaining a controlling stake in the Target Company.  
 
A copy of the Valuation Report is annexed hereto as Appendix B and is also made available 
to the Shareholders for inspection at the registered office of the Company.  
 

2.3 Information on the Vendor 

The Vendor is a limited liability company incorporated in the PRC on 28 October 2013 with its 
principal place of business in Langfang city, Hebei Province, PRC. The Vendor is primarily 
engaged in the business of real estate development in Langfang city.  
 
The beneficial shareholders of the Vendor are two individuals, Zhao Qinhua and Liu Guilin, 
who respectively hold 95% and 5% of shareholding in the Vendor. 
 
The Vendor does not have any shareholding interest, direct or indirect in the Company, nor 
is the Vendor related to any of the Directors, the CEO, the Controlling Shareholders, or their 
respective Associates. 

 



 

13 

2.4 Information on the Purchaser 

The Purchaser is a limited liability company incorporated in the PRC on 14 November 2007 
and is primarily engaged in the business of providing education consulting and development 
services. The Purchaser is a subsidiary of the Company. The Company owns 99% effective 
equity interest in the Purchaser and the balance 1% equity interest in the Purchaser is held 
by 上海盛馨商务咨询有限公司 (Shanghai Shengxin Business Consultancy Co., Ltd.), a 
company incorporated in the PRC that is wholly-owned by Zhang Jian Guang, a citizen of the 
PRC, who is an independent third party. 
 

3 MATERIAL TERMS AND CONDITIONS OF THE PROPOSED ACQUISITION 

A summary of the material terms and conditions of the Proposed Acquisition as set out in the 
SPA is as follows: 

3.1 Consideration and Deposit 

The aggregate consideration for the Sale Shares is RMB 254,000,000 (equivalent to 
approximately S$49,987,000 based on an exchange rate of S$0.1968: RMB1 as at 30 June 
2020) and shall be fully satisfied in cash. 
 
The Consideration was arrived at on a willing-buyer and willing-seller basis after arm’s length 
negotiations, taking into consideration the net assets position of the Target Company, the 
control premium, the market outlook of the education facilities development and the rationale 
for and benefits of the Proposed Acquisition, details of which are set out in Section 4 of this 
Circular. While the control premium was a factor taken into account by the Company in arriving 
at the Consideration, the Company did not conduct any quantification of the control premium 
and did not take into account any other quantifications other than the net asset value of the 
Sale Shares in arriving at the Consideration. 
 
A Deposit of RMB 25,400,000 (equivalent to approximately S$4,999,000 based on an 
exchange rate of S$0.1968: RMB1 as at 30 June 2020), being an amount equivalent to 10% 
of the Consideration, was paid by the Purchaser to the Vendor in cash on 17 July 2020, 
pursuant to the terms of the SPA. Upon Completion, the Deposit shall be automatically applied 
toward satisfaction of the Consideration. In the event that the Conditions Precedent are not 
fulfilled on or before the Longstop Date, the Deposit shall be fully refunded by the Vendor to 
the Purchaser in the manner set out in Section 3.4 of this Circular. The Deposit is not held in 
an escrow account. 
 
Subject to the satisfaction of the Conditions Precedent, the Consideration, less the amount of 
the Deposit, shall be paid in cash by the Purchaser to the bank account designated by the 
Vendor in the manner as follows: 
 
(a) the Tranche 1 Payment of RMB 54,600,000 (equivalent to approximately S$10,745,000 

based on an exchange rate of S$0.1968: RMB1 as at 30 June 2020) is to be paid in 
cash within two weeks from the date on which the Shareholders’ Approval is obtained; 
and 
 

(b) subject to the Tranche 1 Payment being made, the Tranche 2 Payment of RMB 
174,000,000 (equivalent to approximately S$34,243,000 based on an exchange rate of 
S$0.1968: RMB1 as at 30 June 2020), being the balance of the Consideration, is to be 
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paid in cash on 31 December 2020 or such other date as may be mutually agreed and 
confirmed in writing by the Vendor and the Purchaser. 

 
3.2 Source of Funds 

The Consideration will be financed with the internal funds and revenue of the Group. 
 
This includes funds that the Group anticipates it will receive pursuant to: 

(a) the compulsory acquisition of certain land assets held by the Group’s subsidiaries by 
the Hefei City Land Reserve Center of the People’s Republic of China, as announced 
by the Company on 12 June 2020, for which the Group anticipates to receive an 
aggregate compensation of RMB 432,633,724 and of which the sum of RMB 
129,790,000 had been received on 3 July 2020; and 

(b) the Prior Disposal. As set out in the Company’s circular to Shareholders dated 13 
June 2019 in relation to the Prior Disposal, the second tranche payment of the 
consideration for the Prior Disposal in the amount of RMB 294,000,000 is to be paid 
to the Group before 30 September 2020. 

As at 30 June 2020, the cash balance of the Company and the Group were respectively 
S$211,000 and S$38,352,000. 
 
The Proposed Acquisition will not adversely affect the Group’s operations.  
  

3.3 Conditions Precedent 

The Completion is conditional upon the following Conditions Precedent being satisfied on or 
before the Longstop Date of 15 October 2020: 
 
(a) all necessary consents and approvals required under applicable laws in respect of the 

Proposed Acquisition 3 , and resolutions of the board of directors and/or the 
shareholders of each of the Vendor and the Purchaser to approve the Proposed 
Acquisition, being obtained; 

  
(b) approval of the Board in respect of the Proposed Acquisition and the Shareholders’ 

Approval being obtained; and 
 
(c) none of the following occurring during the period commencing on and from 16 July 

2020, being the date on which the SPA was signed, and ending on the Completion 
Date: 

 
(i) any new laws, regulations or policies and any changes in existing laws, 

regulations or policies in the PRC or any other country or region coming into 
force and any orders, instructions, decisions or written instructions by the Trade 
and Industry Bureau of the PRC or other equivalent or similar regulatory bodies 
being issued that prevents or prohibits the Completion; and 

 
(ii) the business license of the Target Company being cancelled. 

 

 
3 Notwithstanding the Condition Precedent set out in Section 3.3(a) of this Circular, no approvals or consents are required 
from PRC authorities under applicable laws in connection with the Completion. 
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Each of the Vendor and the Purchaser undertakes to each other that it will take reasonable 
steps to procure the fulfilment of the Conditions Precedent and to present to each other proof 
of the fulfilment of each Condition Precedent to the reasonable satisfaction of the other party.  
 

3.4 Longstop Date  

If the Conditions Precedent are not satisfied before the Longstop Date of 15 October 2020, 
the SPA will terminate and neither the Vendor nor the Purchase will have any claim against 
each other thereafter, save that: 

 
(a) all rights and obligations which accrued before the termination of the SPA will remain 

valid and unaffected by termination of the SPA; and  
 

(b) the Vendor shall, as soon as possible but in any event within five calendar days from 
the termination of the SPA, fully refund the Deposit to the Purchaser. 

 
In the event that the Vendor fails to return the Deposit within the time period set out in this 
Section 3.4 of this Circular, without prejudice to the right of the Purchaser to claim against the 
Vendor for damages resulting from the breach of the terms of the SPA, the Vendor agrees to 
pay to the Purchaser, as liquidated damages, an amount equivalent to 0.05% of the total 
Deposit, for each day that the Deposit remains unpaid, until full repayment has been made of 
the Deposit. 
 

3.5 Completion Date 

Subject to the satisfaction of the Conditions Precedent, the Completion shall take place on 
the date as notified by the Purchaser to the Vendor in writing, such date being no later than 
the fifth calendar day immediately following the date on which all of the Conditions Precedent 
have been satisfied.  
 

4 RATIONALE FOR THE PROPOSED ACQUISITION 

The Land, which is located within the Oriental University City, had previously been injected 
into the Target Company with the original intention of developing the Land into a commercial 
and residential development that would increase the vibrancy of the Oriental University City. 
However, the application to convert the Land to commercial and residential land titles, which 
is required before the Land may be developed for such uses, over the last six years had been 
stalled by numerous protracted challenges and has not been successful. As this point, it is 
uncertain whether and when the application to convert the Land to commercial and residential 
land titles will be approved. In view of the above, the Company is proposing the Proposed 
Acquisition so that it may obtain majority control over the Target Company and thereafter 
rationalise the Land for development and use as education facilities instead, pursuant to the 
current permitted usage of the Land. In this regard, subject to the Shareholders’ Approval for 
the Proposed Acquisition being obtained, the Group, and not the Vendor, would spearhead 
the development of the Land into education facilities. Development of the Land is intended to 
be conducted in stages. For the initial stage, the Company is exploring developing a higher 
education institution with an estimated initial development cost of between RMB 20,000,000 
to RMB 50,000,000. There are no regulatory requirements stipulating a timeframe before 
which such development must be completed.   

 
In addition, the Company is of the view that rationalisation of the Land into educational 
facilities is viable and would also create revenue streams complementary to the Group’s 
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businesses of providing education consulting and other education related services. The 
Tianjin University of Commerce Boustead College, a wholly-owned subsidiary of the Group 
which operates a university campus in the nearby city of Tianjin, PRC, has also experienced 
a rapid increase in enrolment of its courses in recent years, and its current educational 
facilities is unable to meet the current needs of the college’s development. Langfang City, a 
fast-developing city which spreads over an area of 6429 square kilometres and in which the 
Land is located, is strategically located between the metropolis cities of Beijing and Tianjin 
with a population of over 4.9 million, and is well poised to cater to the demands for educational 
facilities of higher education institutions. Further, in terms of compliance requirements at the 
planning stage, the time frame for development of the Land into education facilities is 
expected to be shorter than the time required to develop the Land for mixed residential and 
commercial usage. 
 
Accordingly, the Board is of the view that the Proposed Acquisition is in the best interest of 
the Group. 
 

5 FINANCIAL EFFECTS OF THE PROPOSED ACQUISITION 

The pro forma financial effects of the Proposed Acquisition on the Group as set out below are 
purely for illustrative purposes only and should not be taken as an indication of the actual 
financial performance or position of the Group following the Completion.  
 
Based on the Group’s unaudited consolidated financial statements for FY2020, the pro forma 
financial effects of the Proposed Acquisition are as follows: 
 

5.1 Effect on Group’s NTA per share   

For illustrative purposes only, had the Proposed Acquisition been completed on 30 June 2020 
and based on the unaudited consolidated financial statements of the Group for FY2020, the 
Proposed Acquisition would have had the following impact on the NTA per share of the 
Company:  
 
 Before the Proposed 

Acquisition 
After the Proposed 

Acquisition 

NTA(1) (S$’000) 512,127 522,552 

Number of issued shares 
(excluding treasury shares)  
  

1,378,656,672 1,378,656,672 

NTA per share (cents)  37.15 37.90 

 
Note: 

 
(1) NTA is based on the net asset value of the Group less intangible assets. 

5.2 Effect on EPS  

For illustrative purposes only, had the Proposed Acquisition been completed on 1 July 2019 
and based on the unaudited consolidated financial statements of the Company for FY2020, 
the Proposed Acquisition would have had the following impact on the EPS of the Company:  
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 Before the Proposed 
Acquisition 

After the Proposed 
Acquisition 

Net profit/(loss)(1) (S$’000) (7,370) (9,059) 

Weighted average number of 
shares  

1,378,656,672 1,378,656,672 

EPS (cents) (0.53) (0.66) 

 
Note: 

(1) Net profits means profit or loss including discontinued operations that have not been 
disposed and before income tax and non-controlling interests. 

 

6 RELATIVE FIGURES COMPUTED PURSUANT TO RULE 1006 OF THE LISTING MANUAL 

Based on the latest announced consolidated accounts of the Group, being the unaudited 
financial statements for FY2020, the relative figures in relation to the Proposed Acquisition 
computed on the applicable bases set out in Rule 1006 of the Listing Manual are as follows:  
 

Rule Bases of computation Relative figures 

Rule 1006(a) Net asset value (“NAV”)(1) of the assets to be 
disposed of, compared with the Group’s NAV. 
 

Not applicable(3) 

Rule 1006(b) Net losses(2) of RMB 8,567,000 (equivalent to 
approximately S$1,689,000 based on an exchange 
rate of S$0.19715: RMB14) attributable to the Sale 
Shares, compared with the Group’s net losses of 
S$7,370,000.  
 

- 22.92% 

Rule 1006(c) Aggregate value of the Consideration of RMB 
254,000,000 (equivalent to approximately 
S$49,987,000 based on an exchange rate of S$0. 
1968: RMB1 as at June 2020) compared with the 
Company’s market capitalisation(4) of approximately 
S$158,546,000. 
 

31.53% 

Rule 1006(d) Number of equity securities issued by the Company 
as consideration for an acquisition, compared with 
the number of equity securities previously in issue. 
 

Not applicable(5)  

Rule 1006(e) The aggregate volume or amount of proved and 
probable reserves to be disposed of, compared with 
the aggregate of the group's proved and probable 
reserves. This basis is applicable to a disposal of 
mineral, oil and gas assets by a mineral, oil and gas 
company, but not to an acquisition of such assets. 
 

Not applicable(6)   

 
4 Being the average exchange rate for the financial year ended 30 June 2020 
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Notes: 
 
(1) Under Rule 1002(3)(a) of the Listing Manual, “net assets” means total assets less 

total liabilities.  
 

(2) Under Rule 1002(3)(b) of the Listing Manual, “net profits” means profit or loss 
including discontinued operations that have not been disposed and before income tax 
and non-controlling interests.  
 

(3) This basis is not applicable as the transaction is not a disposal. 
 
(4) Under Rule 1002(5) of the Listing Manual, "market capitalisation" of the Company is 

determined by multiplying the 1,378,656,672 Shares in issue (excluding treasury 
shares) by the weighted average price of S$0.115 of such Shares transacted on 15 
July 2020, being the Market Day immediately preceding the date of signing of the 
SPA. 

 
(5) This basis is not applicable as the Consideration shall be fully paid in cash.  

 
(6) This basis is not applicable as it only applies to a disposal of mineral, oil and gas 

assets by a mineral, oil and gas company.   
  
As the relative figures computed under Rule 1006(b) and (c) of the Listing Manual exceeds 
20% (but does not exceed 100%), the Proposed Acquisition constitutes a “major transaction” 
for the purposes of Chapter 10 of the Listing Manual, and is therefore subject to Shareholders’ 
Approval in a general meeting. 
 

7 INTERESTS OF DIRECTORS AND CONTROLLING SHAREHOLDERS 

As at the Latest Practicable Date, none of the Directors or the Controlling Shareholders has 
any direct or indirect interest in the Proposed Acquisition, other than through their respective 
shareholding interests in the Company (if any). 
 

8 DETAILS OF ANY DIRECTORS’ SERVICE CONTRACTS 

No person is proposed to be appointed as a Director in connection with the Proposed 
Acquisition. Accordingly, no service contract is proposed to be entered into between the 
Company and any such person.  
 

9 DIRECTORS’ RECOMMENDATIONS  

Having fully considered, amongst other things, the terms and rationale of the Proposed 
Acquisition, the Directors are of the opinion that the Proposed Acquisition is in the best interest 
of the Company. Accordingly, the Directors recommend that the Shareholders vote in favour 
of the Proposed Resolution set out in the Notice of EGM. 
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10 EXTRAORDINARY GENERAL MEETING  

The EGM, notice of which is set out on pages N-1 to N-4 of this Circular, will be held on 
Wednesday, 30 September 2020 at 10.00 a.m. by electronic means in the manner as set out 
in the Notice of EGM for the purpose of considering and, if thought fit, passing, with or without 
modifications, the Proposed Resolution set out in the Notice of EGM. 
 

11 ACTION TO BE TAKEN BY SHAREHOLDERS  

11.1 No Attendance at EGM in Person 

Due to the COVID-19 situation in Singapore, Shareholders will not be able to attend the EGM 
in person. 
 

11.2 Alternative Arrangements 

Alternative arrangements have been put in place to allow Shareholders to participate at the 
EGM. The EGM is being convened, and will be held, by way of electronic means pursuant to 
the COVID-19 (Temporary Measures) Act 2020 which was passed by Parliament on 7 April 
2020 and the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture 
Holders) Order 2020. 
 
(i) Live EGM Webcast and Live EGM Audio Feed 

 
Members will not be able to attend the EGM in person. The proceedings of the EGM will 
be broadcast through “live” audio-visual webcast and “live” audio-only stream (the “Live 
EGM Webcast” and “Live EGM Audio Feed”, respectively). 

 
Shareholders will be able to watch and listen to the EGM proceedings through the Live 
EGM Webcast via mobile phone, tablet, computer or any such electronic device or listen 
to the Live EGM Audio Feed via telephone. 

 
In order to do so, Shareholders must pre-register online at the URL 
http://globalmeeting.bigbangdesign.co/raffles-edu/ by 10.00 a.m. on Monday, 28 
September 2020 (the “Registration Deadline”) to enable the Company to verify their 
Shareholders’ status.  
 

(ii) Submission of Proxy Forms to Vote 
 
Shareholders will not be able to vote through the Live EGM Webcast or the Live EGM 
Audio Feed on the Proposed Resolution to be tabled for approval at the EGM. 
 
A Shareholder (whether individual or corporate) who wishes to exercise his/her/its voting 
rights at the EGM must submit a Proxy Form to appoint the Chairman of the EGM as his/ 
her/its proxy to attend, speak and vote on his/her/its behalf at the EGM. Shareholders 
who wish to appoint the Chairman of the EGM as proxy to vote at the EGM on their behalf 
will find a Proxy Form attached to this Circular which they should complete, sign and 
return in accordance with the instructions printed thereon as soon as possible and, in 
any event, so as to arrive by post at the office of the Share Registrar of the Company 
(B.A.C.S. Private Limited) at 8 Robinson Road, #03-00, ASO Building Singapore 048544, 
or by email at main@zicoholdings.com, in each case not less than 48 hours before the 
time appointed for holding the EGM, i.e. by 10.00 a.m. on Monday, 28 September 2020. 
 
In view of the current COVID-19 situation and the related safe distancing measures which 
may make it difficult for members to submit completed Proxy Forms by post, 
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Shareholders are strongly encouraged to submit the completed and signed Proxy Forms 
electronically via email. 
 
Persons who hold shares through relevant intermediaries (as defined in Section 181 of 
the Companies Act), including investors who have used their CPF monies and/or the 
Supplementary Retirement Scheme monies to buy shares (“CPF Investors” and “SRS 
Investors” respectively), who wish to exercise their votes by appointing the Chairman of 
the EGM as proxy should approach their respective relevant intermediaries (which would 
include, in the case of CPF Investors and SRS Investors, CPF Agent Banks and SRS 
Operators) through which they hold such shares in order to submit their voting 
instructions at least seven working days before the EGM (i.e. by 10.00 a.m. on Monday, 
21 September 2020). 

 
(iii) Submission of Questions in Advance 

 
Members will not be able to raise questions at the EGM during the Live EGM Webcast 
or the Live EGM Audio Feed. Members who pre-register to watch the Live EGM Webcast 
or Live EGM Audio Feed may submit questions relating to the Proposed Resolution to 
be tabled for approval at the EGM in advance of the EGM. To do so, all questions must 
be submitted by Sunday, 27 September 2020 at 10.00 a.m. via (i) the pre-registration 
website at the URL http://globalmeeting.bigbangdesign.co/raffles-edu/; or (ii) by post to 
the registered office of the Company at 51 Merchant Road, Raffles Education Square, 
Singapore 058283. 
 
A shareholder who wishes to submit his/her/its questions by post or email is required to 
provide certain information as set out in the Notice of EGM.  
 
The Company will endeavour to address the substantial and relevant questions relating 
to the agenda of the EGM before or during the EGM. The responses to questions from 
members will be posted on the SGXNET and the Company’s website before the EGM, 
or if answered during the EGM, be included in the minutes of the EGM which will be 
published on the SGXNET and the Company’s website within one month after the date 
of the EGM. 
 

(iv) Notice of EGM and Circular 
 
Printed copies of the Notice of EGM and the Circular (including Proxy Form) will not be 
despatched to Shareholders. Instead, these documents will be sent to members solely 
by electronic means via publication on the Company’s website at the URL 
https://raffles.education/ and will also be made available on the SGXNET. 

 
Due to the evolving COVID-19 situation in Singapore, the Company may be required to 
change the EGM arrangements at short notice. The Company will announce any 
changes to the holding or conduct of the EGM via the SGXNET. Shareholders are 
advised to check the SGXNET regularly for updates on the EGM. 

 
Shareholders should refer to the notice in the Notice of EGM on N-1 to N-4 of this Circular for 
further details on the alternative arrangements including on how to pre-register to participate 
at the EGM. 
 

11.3 Depositors 

A Depositor shall not be regarded as a Shareholder entitled to participate at the EGM through 
the alternative arrangements above unless his name appears on the Depository Register as 
certified by CDP at least 72 hours before the time appointed for holding the EGM. 
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12 CONSENT  
 

The Independent Valuer has given and has not withdrawn its consent to the issue of this 
Circular with the inclusion herein of its name and references to and information extracted from 
the Valuation Report in the form and context in which it appears in this Circular, to act in such 
capacity in relation to this Circular, and to the availability of the Valuation Report as a 
document for inspection by the Shareholders. 
 

13 DIRECTORS' RESPONSIBILITY STATEMENT  

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

14 DOCUMENTS AVAILABLE FOR INSPECTION  

Copies of the following documents are available for inspection during normal business hours 
at the Company’s registered office at 51 Merchant Road, Raffles Education Square, 
Singapore 058283 for a period of three months from the date of this Circular: 
 

(a) the SPA;  
 

(b) the Valuation Report; and  
 

(c) the letter of consent from the Independent Valuer referred to in Section 12 of this 
Circular.  

 
 

Yours faithfully 
For and on behalf of the Board of Directors of  
RAFFLES EDUCATION CORPORATION LIMITED 
 
Chew Hua Seng  
Chairman and CEO 
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NOTICE OF EXTRAORDINARY GENERAL MEETING 

RAFFLES EDUCATION CORPORATION LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration No. 199400712N)  

 
 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 
NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (the "EGM") of Raffles 
Education Corporation Limited (the “Company”) will be held by electronic means on Wednesday, 
30 September 2020 at 10.00 a.m. for the purpose of considering and, if thought fit, passing with or 
without any modifications, the following resolution: 
 
All capitalised terms used in this Notice of EGM which are not defined herein shall, unless the context otherwise 
requires, have the same meanings ascribed to them in the circular issued by the Company to the Shareholders 
dated 8 September 2020 (the “Circular”). 
 
AS ORDINARY RESOLUTION: THE PROPOSED ACQUISITION OF 35.9% SHAREHOLDING 
INTERESTS IN LANGFANG HEZHONG REAL ESTATE DEVELOPMENT CO., LTD., AS A 
MAJOR TRANSACTION 
 
That: 
 
1. for the purposes of Chapter 10 of the Listing Manual, approval be and is hereby given to the 

Company to effect and complete the Proposed Acquisition and all transactions in relation 
thereto, on the terms and subject to the conditions set out in the SPA; and 

 
2. the Directors and any one of them be and is/are hereby authorised and empowered to 

approve, complete and do all such acts and things (including without limitation, to approve, 
modify, ratify, sign, seal, execute and deliver all such documents as may be required) as he 
or they may consider expedient, desirable or necessary or in the interests of the Company 
to give effect to the Proposed Acquisition and this resolution, and the transactions 
contemplated by the Proposed Acquisition and/or authorised by this resolution, or for all the 
foregoing purposes. 

 
 
BY ORDER OF THE BOARD 
 
Mr. Keloth Raj Kumar  
Company Secretary  
 
8 September 2020 
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Notes: 
 
1. On 3 April 2020, the Singapore Government announced the implementation of “circuit breaker” measures (enhanced 

safe distancing measures and closure of non-essential workplace premises) to curb the further spread of COVID-19. 
The COVID-19 (Temporary Measures) Act 2020 was passed by Parliament on 7 April 2020 and the COVID-19 
(Temporary Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business 
Trusts, Unit Trusts and Debenture Holders) Order 2020 (the “Order”) was issued by the Minister for Law on 13 April 
2020 which provide, among others, legal certainty to enable issuers to make alternative arrangements to hold general 
meetings where personal attendance is required under written law or legal instruments (such as a company’s 
constitution). A joint statement was also issued on 13 April 2020, and subsequently updated on 27 April 2020 and 22 
June 2020, by the Accounting and Corporate Regulatory Authority, the Monetary Authority of Singapore and the 
Singapore Exchange Regulation providing guidance for listed and non-listed entities on the manner in which general 
meetings are to be conducted during the period when elevated safe distancing measures are in place. This EGM is 
being convened pursuant to the Order. 

 
2. Printed copies of this notice, the accompanying Circular and the Proxy Form will NOT be sent to members. Instead, 

these documents will be sent to members solely by electronic means on the SGXNET and will also be made available 
on the Company’s website at the URL https://raffles.education/.  

 
3. In light of the above developments, members will not be able to attend the EGM in person. Instead, alternative 

arrangements relating to members’ participation at the EGM are: 
 

(a) observing and/or listening to the EGM proceedings contemporaneously via a “live” audio-visual webcast and a 
“live” audio-only feed of the EGM proceedings (the “Live EGM Webcast” and “Live EGM Audio Feed”, 
respectively); 
 

(b) submitting questions in advance in relation of the resolutions set out in the Notice of EGM; and 
 
(c) appointing the Chairman of the EGM as proxy to attend, speak and vote on their behalf at the EGM. 

 
Please refer to the notes below for further detail on the alternative arrangements. 

 
Live EGM Webcast and Live EGM Audio Feed: 
 
4. Members will not be able to attend the EGM in person. Members will be able to watch and listen to the EGM proceedings 

through the Live EGM Webcast via mobile phone, tablet, computer or any such electronic device or listen to the Live 
EGM Audio Feed via telephone. In order to do so, members must pre-register online at the URL 
http://globalmeeting.bigbangdesign.co/raffles-edu/ by 10.00 a.m. on Monday, 28 September 2020 (the “Registration 
Deadline”) to enable the Company to verify their members’ status. 

 
5. Following the verification of their status as members and upon the closure of pre-registration, authenticated members 

will receive email instructions to access the Live EGM Webcast and the Live EGM Audio Feed of the EGM proceedings 
by 10.00 a.m. on Tuesday, 29 September 2020. Members who have received the email instructions must not forward 
the email instructions to other persons who are not members or who are not entitled to attend the EGM. Members who 
register by the Registration Deadline but do not receive the abovementioned email instructions by 10.00 a.m. on 
Tuesday, 29 September 2020 may contact the Company’s Share Registrar by email at main@zicoholdings.com for 
assistance. 

 
6. Persons who hold shares of the Company through relevant intermediaries (as defined in Section 181 of the Companies 

Act), including investors who have used their CPF monies and/or the Supplementary Retirement Scheme monies to buy 
shares (“CPF Investors” and “SRS Investors” respectively), and who wish to participate in the EGM should, in addition 
to pre-registering online, contact their respective relevant intermediaries (which would include, in the case of CPF 
Investors and SRS Investors, CPF Agent Banks and SRS Operators) through which they hold such shares as soon as 
possible in order for the necessary arrangements to be made for their participation in the EGM. 

 
Submission of Questions in Advance: 
 
7. Members will not be able to raise questions at the EGM during the Live EGM Webcast or the Live EGM Audio Feed. 

Members who pre-register to watch the Live EGM Webcast or Live EGM Audio Feed may submit questions relating to 
the Proposed Resolution to be tabled for approval at the EGM in advance of the EGM. To do so, all questions must be 
submitted by Sunday, 27 September 2020 at 10.00 a.m.: 
 
(i) via the pre-registration website at the URL http://globalmeeting.bigbangdesign.co/raffles-edu/; or 

 
(ii) by post to the registered office of the Company at 51 Merchant Road, Raffles Education Square, Singapore 058283  

  
 
A member who wishes to submit his/her/its questions by post or by email is required to indicate the following details 
when submitting his/her/its questions to the address or email address stated above, in order to enable the Company to 
verify his/her/its shareholder status:  

 
(a) the member’s full name (for individuals)/ company name (for corporations) as it appears on his/her/its 

CDP/CPF/SRS share records; 
 

(b) the member’s NRIC/passport number/company registration number; 



 

N-3 

 
(c) the member’s contact number and email address; 

 
(d) the manner in which the member holds his/her/its share in the Company (e.g. via CDP, CPF or SRS) and the 

number of shares held. 
 

The Company will not be able to answer questions from persons who provide insufficient details to enable the Company 
to verify his/her/its shareholder status. 

 
8. Persons who hold shares of the Company through relevant intermediaries (as defined in Section 181 of the Companies 

Act), including CPF Investors and SRS Investors, can also submit their questions related to the resolutions to be tabled 
for approval at the EGM based on the abovementioned instructions.  
 

9. The Company will endeavour to address the substantial and relevant questions relating to the agenda of the EGM before 
or during the EGM. The responses to questions from members will be posted on the SGXNET and the Company’s 
website before the EGM, or if answered during the EGM, be included in the minutes of the EGM which will be published 
on the SGXNET and the Company’s website within one month after the date of the EGM.  
 

Submission of Proxy Form to Vote: 
 

10. Members will not be able to vote online or through the Live EGM Webcast or the Live EGM Audio Feed on the Proposed 
Resolution to be tabled for approval at the EGM. Members (whether individual or corporate) who wish to exercise their 
votes at the EGM must submit a Proxy Form to appoint the Chairman of the EGM to attend the EGM and cast votes on 
their behalf. Members appointing the Chairman of the EGM as proxy must give specific instructions as to his manner of 
voting, or abstentions from voting, in the Proxy Form, failing which the appointment will be treated as invalid. 

 
11. The Chairman of the EGM, as proxy, need not be a member of the Company. 
 
12. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly 

authorised in writing or, if the appointor is a corporation, it must be executed either under its common seal or signed by 
its attorney or officer duly authorised.  

 
13. Where an instrument appointing the Chairman of the EGM as proxy is signed on behalf of the appointer or by an attorney, 

the power of attorney (or other authority) or a duly certified copy thereof must (failing previous registration with the 
Company) be attached to the instrument of proxy, failing which the instrument may be treated as invalid. 

 
14. The duly executed Proxy Form (together with the power of attorney or other authority, if any, under which the instrument 

of proxy is signed or a duly certified copy of that power of attorney or other authority, failing previous registration with 
the Company), must be submitted: 

 
(i) by post to the office of the Share Registrar of the Company (B.A.C.S. Private Limited) at 8 Robinson Road, #03-

00, ASO Building Singapore 048544; or 
 

(ii) via email to main@zicoholdings.com. 
 
in each case, not less than 48 hours before the time appointed for holding the EGM, i.e. by 10.00 a.m. on Monday, 28 
September 2020, and in default of which the Proxy Form shall not be treated as valid.  
 
A member who wishes to submit the Proxy Form must first download, complete and sign the Proxy Form, before 
submitting the hardcopy by post to the address provided above, or before scanning and sending it by email to the email 
address provided above. 

 
15. In view of the current COVID-19 situation and the related safe distancing measures which may make it difficult 

for members to submit completed Proxy Forms by post, members are strongly encouraged to submit completed 
Proxy Forms electronically via email. 
 

16. Persons who hold shares through relevant intermediaries (as defined in Section 181 of the Companies Act), including 
CPF Investors and SRS Investors, who wish to exercise their votes by appointing the Chairman of the EGM as proxy 
should approach their respective relevant intermediaries (which would include, in the case of CPF Investors and SRS 
Investors, CPF Agent Banks and SRS Operators) through which they hold such shares in order to submit their voting 
instructions at least seven working days before the EGM (i.e. by 10.00 a.m. on Monday, 21 September 2020). 
 

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

 
IMPORTANT NOTICE: Due to the evolving COVID-19 situation in Singapore, the Company may be required to change the 
EGM arrangements at short notice. The Company will announce any changes to the holding or conduct of the EGM via the 
SGXNET. Members are advised to check the SGXNET regularly for updates on the EGM. 
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The Company would like to thank all Shareholders for their patience and co-operation in enabling the Company to hold its 
EGM with the optimum safe distancing measures amidst the current COVID-19 pandemic. 
 
Personal data privacy:  
 
By submitting an instrument appointing the Chairman of the EGM as proxy to attend, speak and vote at the EGM and/ or any 
adjournment thereof, a member of the Company, or (b) submitting details for the registration to observe the proceedings of 
the EGM via the Live EGM Webcast or the Live EGM Audio Feed, or (c) submitting any question prior to the EGM in 
accordance with this notice, a member of the Company consents to the collection, use and disclosure of the member’s 
personal data by the Company (or its agents or service providers) for the following purposes: 

 
(i) processing and administration by the Company (or its agents or service providers) of the appointment of the Chairman 

of the EGM as proxy for the EGM (including any adjournment thereof) and the preparation and compilation of the 
attendance lists, minutes and other documents relating to the EGM (including any adjournment thereof); 

 
(ii) processing of the registration for purpose of granting access to members (or their corporate representatives in the case 

of members which are legal entities) to observe the proceedings of the EGM and providing them with any technical 
assistance where necessary; 

 
(iii) addressing relevant and substantial questions from members received before the EGM and if necessary, following up 

with the relevant members in relation to such questions; and 
 

(iv) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations 
and/or guidelines by the relevant authorities.  

 
The member’s personal data may be disclosed or transferred by the Company to its share registrar and/or other agents or 
bodies for any of the abovementioned purposes, and retained for such period as may be necessary for the Company’s 
verification and record purposes. 

 



 

 

RAFFLES EDUCATION CORPORATION LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration No. 199400712N)  
 
EXTRAORDINARY GENERAL MEETING 
PROXY FORM 
 
(Please see notes overleaf before completing this  
Proxy Form) 
 
 
 
 
 
  
I/We                                                                                                      (name),                                    (NRIC/ Passport/ Company 
Registration No.) of _______________________________________________________________________ (address) 
being a member/members* of RAFFLES EDUCATION CORPORATION LIMITED (the “Company”, together with its 
subsidiaries, the “Group”), hereby appoint the chairman (“Chairman”) of the Extraordinary General Meeting (the “EGM”) of 
the Company as my/our* proxy to attend and to vote for me/us* on my/our* behalf at the EGM of the Company to be held by 
way of electronic means on 30 September 2020 at 10.00 a.m. 
 
I/We* direct the Chairman of the EGM as my/our* proxy to vote for or against the resolution to be proposed at the EGM as 
indicated hereunder. In the absence of specific directions in respect of the resolution, the appointment of the Chairman of the 
EGM as proxy for the resolution will be treated as invalid.  
 

No. As Ordinary Resolution For Against 

1 
To approve the proposed acquisition of 35.9% shareholding 
interests in Langfang Hezhong Real Estate Development Co., Ltd., 
as a major transaction 

  

 
Please indicate your vote “For” or “Against” with a tick [ü] within the box provided. Alternatively, please indicate the number 
of votes as appropriate. 
 
* Please delete as appropriate. 
 

Dated this________ day of _________________2020. 
 
 
 
 
___________________________________________ 
Signature(s) of Shareholder(s) or 
Common Seal of Corporate Shareholder 
 
IMPORTANT: PLEASE READ NOTES OVERLEAF 
 

Total number of Shares held in CDP Register 
 

 

All capitalised terms used in this Proxy Form which are not defined herein shall, unless the context otherwise requires, have the same meanings 
ascribed to them in the circular issued by the Company to the Shareholders dated 8 September 2020 (the “Circular”), including supplements 
and modifications thereto. 

IMPORTANT 

1. Due to the COVID-19 situation in Singapore, the EGM will be held via electronic 
means and members will not be able to attend the EGM in person. Alternative 
arrangements to attend and participate in the EGM via electronic means include 
arrangements by which the meeting can be electronically accessed via “live” 
audio-visual webcast and a “live” audio-only feed, submission of questions in 
advance of the EGM, addressing of substantial and relevant questions before or 
at the EGM, and voting by appointing the Chairman of the EGM as proxy at the 
EGM, are set out in the Notice of EGM dated 8 September 2020 (“Notice of 
EGM”). Please refer to the Notice of EGM for further details on the alternative 
arrangements including on how to pre-register to participate at the EGM.  

2. CPF Investors and SRS Investors, who wish to exercise their votes by appointing 
the Chairman of the EGM as proxy, should approach their respective relevant 
intermediaries (which would include, in the case of CPF Investors and SRS 
Investors, CPF Agent Banks and SRS Operators) through which they hold such 
shares in order to submit their voting instructions at least seven working days 
before the EGM. 

 



 

 

 
Notes: 

 
1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository 

Register (as defined in Section 81SF of the SFA), you should insert that number of Shares. If you have Shares registered 
in your name in the register of members of the Company (the “Register of Members”), you should insert that number 
of Shares. If you have Shares entered against your name in the Depository Register and Shares registered in your name 
in the Register of Members, you should insert the aggregate number of Shares entered against your name in the 
Depository Register and registered in your name in the Register of Members. If no number is inserted, the instrument 
appointing a proxy or proxies shall be deemed to relate to all the Shares held by you.  
 

2. A member will not be able to attend the EGM in person or to vote online or through the Live EGM Webcast or the Live 
EGM Audio Feed on the Proposed Resolution to be tabled for approval at the EGM. Members (whether individual or 
corporate) who wish to exercise their votes at the EGM must submit a Proxy Form to appoint the Chairman of the EGM 
to attend the EGM and cast votes on their behalf. Members appointing the Chairman of the EGM as proxy must give 
specific instructions as to his manner of voting, or abstentions from voting, in the Proxy Form, failing which the 
appointment will be treated as invalid. 
 

3. The Chairman of the EGM, being a proxy, need not be a member of the Company. 
 

4. This instrument appointing the Chairman of the EGM as a proxy, duly executed, must be submitted (a) by post to the 
office of the Share Registrar of the Company (B.A.C.S. Private Limited) at 8 Robinson Road, #03-00, ASO Building 
Singapore 048544 or (b) by email to main@zicoholdings.com, not less than 48 hours before the time appointed for 
holding the EGM. In view of the current COVID-19 situation and the related safe distancing measures which may make 
it difficult for members to submit completed proxy forms by post, members are strongly encouraged to submit completed 
proxy forms electronically via email.  
 

5. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly 
authorised in writing or, if the appointor is a corporation, it must be executed either under its common seal or signed by 
its attorney or officer duly authorised.  

 
6. Where an instrument appointing the Chairman of the EGM as proxy is signed on behalf of the appointer or by an attorney, 

the power of attorney (or other authority) or a duly certified copy thereof must (failing previous registration with the 
Company) be attached to the instrument of proxy, failing which the instrument may be treated as invalid. 

 
7. Persons who hold shares through relevant intermediaries (as defined in Section 181 of the Companies Act), including 

investors who have used their CPF monies and/or the Supplementary Retirement Scheme monies to buy shares (“CPF 
Investors” and “SRS Investors” respectively), who wish to exercise their votes by appointing the Chairman of the EGM 
as proxy should approach their respective relevant intermediaries (which would include, in the case of CPF Investors 
and SRS Investors, CPF Agent Banks and SRS Operators) through which they hold such shares in order to submit their 
voting instructions at least seven working days before the EGM (i.e. by 10.00 a.m. on Monday, 21 September 2020). 
 

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

 
Personal Data Privacy: 
 
By submitting this instrument appointing the Chairman as a proxy, the member is deemed to have accepted and agreed to 
the personal data privacy terms set out in the Notice of EGM of the Company dated 8 September 2020. 
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