
1/19/2015 General Announcement::Voluntary Conditional Cash Partial Offer  Despatch of Offer Document

http://infopub.sgx.com/Apps?A=COW_CorpAnnouncement_Content&B=AnnouncementLast3MonthsSecurity&F=EOPG9RHQC242F3ZM&H=04b9bbeee8… 1/1

Tweet 0 0

General Announcement::Voluntary Conditional Cash Partial Offer  Despatch of Offer Document

Issuer & Securities

Issuer/ Manager HAFARY HOLDINGS LIMITED

Securities HAFARY HOLDINGS LIMITED  SG2F75992345  5VS

Stapled Security No

Announcement Details

Announcement Title General Announcement

Date & Time of Broadcast 16Jan2015 17:21:57

Status New

Announcement Sub Title Voluntary Conditional Cash Partial Offer  Despatch of Offer Document

Announcement Reference SG150116OTHRGROJ

Submitted By (Co./ Ind. Name) Francis Ding

Designation Director

Description (Please provide a detailed
description of the event in the box below)

Please find attached the following documents: 
(i) Offer Document 
(ii) Despatch of Offer Document Announcement 
(iii) Form of Acceptance and Authorisation
(iv) Form of Acceptance and Transfer

Attachments
Hafary Holdings Limited  Offer Document.PDF

Hafary Holdings Limited  Despatch of Offer Document.PDF

Hafary Holdings Limited  FAA.PDF

Hafary Holdings Limited  FAT.PDF

Total size =767K

0Like

http://infopub.sgx.com/Apps?A=COW_CorpAnnouncement_Content&B=AnnouncementLast3MonthsSecurity&F=EOPG9RHQC242F3ZM&H=04b9bbeee830ec96ad4b56815af7d46a2f28b5951352f8ce29ded353d7eec80d&fileId=Hafary%20Holdings%20Limited%20-%20FAA.PDF
http://infopub.sgx.com/Apps?A=COW_CorpAnnouncement_Content&B=AnnouncementLast3MonthsSecurity&F=EOPG9RHQC242F3ZM&H=04b9bbeee830ec96ad4b56815af7d46a2f28b5951352f8ce29ded353d7eec80d&fileId=Hafary%20Holdings%20Limited%20-%20FAT.PDF
http://infopub.sgx.com/Apps?A=COW_CorpAnnouncement_Content&B=AnnouncementLast3MonthsSecurity&F=EOPG9RHQC242F3ZM&H=04b9bbeee830ec96ad4b56815af7d46a2f28b5951352f8ce29ded353d7eec80d&fileId=Hafary%20Holdings%20Limited%20-%20Offer%20Document.PDF
http://infopub.sgx.com/Apps?A=COW_CorpAnnouncement_Content&B=AnnouncementLast3MonthsSecurity&F=EOPG9RHQC242F3ZM&H=04b9bbeee830ec96ad4b56815af7d46a2f28b5951352f8ce29ded353d7eec80d&fileId=Hafary%20Holdings%20Limited%20-%20Despatch%20of%20Offer%20Document.PDF


OFFER DOCUMENT DATED  1 6 JANUARY  2015

THIS OFFER DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.  PLEASE READ IT CAREFULLY. 

If you are in any doubt about the Partial Offer (as defi ned herein) or as to the action you should take, you should consult your 
stockbroker, bank manager, solicitor, accountant, tax adviser or other professional adviser immediately.

Maybank Kim Eng Securities Pte. Ltd. (“MKES”) is acting for and on behalf of Hap Seng Investment Holdings Pte. Ltd. 
(the “Offeror”), a direct wholly-owned subsidiary of Hap Seng Consolidated Berhad (“HSCB”), and does not purport to advise the 
shareholders of Hafary Holdings Limited (the “Company”) or any other person.

If you have sold or transferred all your issued and paid-up ordinary shares in the capital of the Company (“Shares”) held 
through The Central Depository (Pte) Limited (“CDP”), you need not forward this Offer Document and the accompanying Form 
of Acceptance and Authorisation (“FAA”) to the purchaser or transferee, as CDP will arrange for a separate Offer Document 
and FAA to be sent to the purchaser or transferee. If you have sold or transferred all your Shares not deposited with CDP, you 
should immediately hand this Offer Document and the accompanying Form of Acceptance and Transfer (“FAT”) to the purchaser 
or transferee or to the bank, stockbroker or agent through whom you effected the sale or transfer for onward transmission to the 
purchaser or transferee.

The views of the Hafary Independent Directors (as defi ned herein) and the independent fi nancial adviser to the Hafary 
Independent Directors on the Partial Offer will be made available to you in due course by the Company. You may wish to 
consider their views before taking any decision on the Partial Offer. 

The Singapore Exchange Securities Trading Limited assumes no responsibility for the correctness of any of the 
statements made, reports contained or opinions expressed in this Offer Document. 

VOLUNTARY CONDITIONAL CASH PARTIAL OFFER

by

Maybank Kim Eng Securities Pte. Ltd.
(Incorporated in Singapore)

(Company Registration No.: 197201256N)

for and on behalf of

Hap Seng Investment Holdings Pte. Ltd.
(Incorporated in Singapore)

(Company Registration No.: 201434907E)

a direct wholly-owned subsidiary of 

 (Incorporated in Malaysia)
(Company No.: 26877-W)

to acquire 51 per cent. of the ordinary shares in the issued share capital of

Hafary Holdings Limited
(Incorporated in Singapore)

(Company Registration No.: 200918637C)

other than those already owned, controlled or agreed to be acquired by
the Offeror and parties acting in concert with it

If the Partial Offer becomes or is declared to be unconditional in all respects, it will result in the Offeror and parties 
acting in concert with it holding 51  per cent. of the Shares in issue after the Closing Date (as defi ned herein). 
Accordingly, the Offeror and parties acting in concert with it will be able to exercise statutory control over the 
Company and will be free, subject to a six-month moratorium after the Closing Date, to acquire further Shares without 
incurring any obligation to make a general take-over offer for the Company.

IMPORTANT DATE AND TIME:

VOTES AND ACCEPTANCES SHOULD BE RECEIVED BY THE CLOSE OF THE PARTIAL OFFER AT 5.30 P.M. (SINGAPORE 
TIME) ON  13 FEBRUARY  2015.

THE OFFEROR DOES NOT INTEND TO REVISE OR EXTEND THE PARTIAL OFFER BEYOND 5.30 P.M. (SINGAPORE TIME) 
ON  1 3 FEBRUARY  2015. NOTICE IS HEREBY GIVEN THAT THE PARTIAL OFFER WILL NOT BE REVISED OR BE OPEN 
FOR VOTING AND ACCEPTANCE BEYOND 5.30 P.M. (SINGAPORE TIME) ON  13 FEBRUARY  2015 SAVE THAT SUCH 
NOTICE SHALL NOT BE CAPABLE OF BEING ENFORCED IN A COMPETITIVE SITUATION (AS DEFINED HEREIN).

The procedures for voting and acceptance are set out in Appendix 2 to this Offer Document and in the accompanying FAA and/or 
FAT.



IMPORTANT NOTICE TO OVERSEAS SHAREHOLDERS

Overseas Shareholders

The availability of the Partial Offer to Relevant Shareholders (as defi ned herein) whose addresses are 
outside Singapore, as shown on the Register (as defi ned herein), or, as the case may be, in the records 
of CDP, may be affected by the laws of the relevant overseas jurisdictions. Accordingly, any Relevant 
Shareholders not resident in Singapore should inform themselves about, and observe, any applicable 
legal requirements in their own jurisdictions. For the avoidance of doubt, the Partial Offer is made to all 
Relevant Shareholders, including those to whom this Offer Document, the FAA and the FAT have not 
been, or will not be, sent, provided that this Offer 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 Partial Offer is not 
being made into any jurisdiction in which the making or acceptance of the Partial Offer would not be 
in compliance with the laws of such jurisdiction. However, the Offeror may, in its sole discretion, take 
such action as it may deem necessary to extend the Partial Offer to Relevant Shareholders in any such 
jurisdiction.

Overseas Jurisdictions

It is the responsibility of any Relevant Shareholder outside Singapore who wishes to accept the 
Partial Offer to satisfy himself as to the full observance of the laws of the relevant jurisdictions in that 
connection, including the obtaining of any governmental or other consent which may be required, or 
compliance with other necessary formalities or legal requirements. If any Relevant Shareholder is in any 
doubt about his position, he should consult his professional adviser in the relevant jurisdiction. Overseas 
Shareholders (as defi ned herein) should read Section 18 of this Offer Document.
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DEFINITIONS

Except where the context otherwise requires, the following defi nitions apply throughout this Offer 
Document, the FAA and the FAT:

“3Q2014” : The third quarter ended 30 September 2014

“CCK” : Mr  Ching Chiat Kwong

“CDP” : The Central Depository (Pte) Limited

“Closing Date” : 5.30 p.m. (Singapore time) on  13 February  2015

“Code” : The Singapore Code on Take-overs and Mergers (as revised 
with effect from 9 April 2012)

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

“Company” or “Hafary” : Hafary Holdings Limited

“Company Shareholders’ : Has the meaning ascribed to it in Section 2.5.2 of this Offer
Resolution”  Document

“CPF” : Central Provident Fund

“CPF Agent Banks” : Agent banks included under the CPFIS

“CPFIS” : Central Provident Fund Investment Scheme

“CFPIS Investors” : Investors who have purchased Shares using their CPF 
contributions pursuant to the CPFIS

“Date of Receipt” : The date of receipt by CDP, for and on behalf of the Offeror, 
of the FAA or, in the case where such date of receipt is on the 
Closing Date, as at 5.30 p.m. (Singapore time) on the Closing 
Date (provided always that the Date of Receipt falls on or 
before the Closing Date)

“Despatch Date” :  16 January  2015, being the date of despatch of this Offer 
Document

“Entitlement Notifi cation Letter” : Has the meaning ascribed to it in Appendix 2 to this Offer 
Document

“Excess Shares” : Has the meaning ascribed to it in Section 8.2 of this Offer 
Document

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

“FAT” : Form of Acceptance and Transfer, which is applicable to 
Shareholders whose Offer Shares are registered in their own 
names in the Register and which forms part of this Offer 
Document

 
“FY” : Financial year ended 31 December
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“Hafary Annual Report” : Annual Report of the Company for the fi nancial year ended 30 
June 2014

 
“Hafary Group” : The Company and its subsidiaries

“Hafary Independent Directors” : The directors of the Company who are considered independent 
for the purpose of the Partial Offer

“HSCB” : Hap Seng Consolidated Berhad

“HSCB 3Q2014 Balance Sheet” : Has the meaning ascribed to it in Paragraph 3 of Appendix 4 
to this Offer Document

“HSCB 3Q2014 Financial   : Has the meaning ascribed to it in Paragraph 3 of Appendix 4 
Statements”   to this Offer Document

 “HSCB Annual Report” : Annual Report of the HSCB Group for FY2013

“HSCB Financial Statements” : Has the meaning ascribed to it in Paragraph 3 of Appendix 4 
to this Offer Document

“HSCB FY2013 Balance Sheet” : Has the meaning ascribed to it in Paragraph 3 of Appendix 4 
to this Offer Document

“HSCB Group” : HSCB and its subsidiaries

“Irrevocable Undertakings” : Has the meaning ascribed to it in Section 4.1.1 of this Offer 
Document

 “Latest Practicable Date” :  8 January  2015, being the latest practicable date prior to the 
printing of this Offer Document

“Listing Manual” : The Listing Manual of the SGX-ST, as amended up to the 
Latest Practicable Date

“LBL” : Dr  Low Bee Lan Audrey

“LKA” : Mr  Low Kok Ann

“LSC” : Mr  Low See Ching

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

“MKES” : Maybank Kim Eng Securities Pte. Ltd.

“Offer Announcement” : The announcement of the Offer released by the Offeror on the 
Offer Announcement Date

“Offer Announcement Date” : 30 December 2014, being the date of the Offer Announcement

“Offer Document” : This document and any other document which may be issued 
by MKES, for and on behalf of the Offeror, to amend, revise, 
supplement or update this document from time to time

“Offer Price” : S$0.24 in cash for each Offer Share

“Offer Shares” : Has the meaning ascribed to it in Section 2.1 of this Offer 
Document
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“Offeror” : Hap Seng Investment Holdings Pte. Ltd.

“Overseas Shareholders” : Has the meaning ascribed to it in Section 18.1 of this Offer 
Document

“Partial Offer” : The voluntary conditional cash partial offer made by the Offeror 
to acquire 51 per cent. of the Shares as at the Record Date, 
other than those already owned, controlled or agreed to be 
acquired by the Offeror and parties acting in concert with it as at 
such date, on the terms and subject to the conditions set out in 
this Offer Document, the FAA and/or the FAT 

“Record Date” : 5.00 p.m. (Singapore time) on  30 January  2015, being the 14th 
day before the Closing Date, on which the Transfer Books and 
Register will be closed in order to determine the entitlements of 
the Relevant Shareholders to the Partial Offer

“Reference Period” : The period from 30 June 2014 (being the six-month period 
immediately preceding the Offer Announcement Date) and 
ending on the Latest Practicable Date

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

“Registrar” : Boardroom Corporate & Advisory Services Pte. Ltd.

“Relevant Acceptance Forms” : FAA and/or FAT

“Relevant Day” : Has the meaning ascribed to it in Paragraph 3.1 of Appendix 1 
to this Offer Document

“Relevant Percentage Offer : Such number of Relevant Shares each Relevant Shareholder 
Shares”   is entitled to tender in acceptance of the Partial Offer, being 

51 per cent. of the Relevant Shares (i.e. 510 Shares for every 
1,000 Shares) held by him as at the Record Date, fractional 
entitlements to be disregarded

“Relevant Securities” : Has the meaning ascribed to it in Section 15.1.2 of this Offer 
Document

 
“Relevant Shareholders” : Has the meaning ascribed to it in Section 2.2 of this Offer 

Document

“Relevant Shares” : All the Shares in issue which are not already owned, controlled 
or agreed to be acquired by the Offeror and its concert parties

“RM” and “Sen” : Ringgit Malaysia and Sen respectively, being the lawful 
currency of Malaysia

 
“Scale-Back” : Has the meaning ascribed to it in Section 8.3 of this Offer 

Document

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

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

“SGX-ST” : Singapore Exchange Securities Trading Limited
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“Shareholders” : The holders of the Shares, including persons whose Offer 
Shares are deposited with CDP

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

 
“SIC” :  Securities Industry Council of Singapore

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

“Undertaken Shares” : Has the meaning ascribed to it in Section 4.1.1(i) of this Offer 
Document

“Undertaking Shareholders” : LKA, LSC, LBL and CCK

“Voting Shares” : Has the meaning ascribed to it in Section 4.1.1(ii) of this Offer 
Document

“VWAP” : Volume weighted average price

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

Acting in Concert etc. The expressions “acting in concert” and “offer period” shall have the meanings 
ascribed to them in the Code.

Announcement, Notice, etc. References to the making of an announcement or the giving of notice 
by the Offeror shall include the release of an announcement by MKES or advertising agents, for and 
on behalf of the Offeror, to the press or the delivery of or transmission by telephone, telex, facsimile, 
SGXNET or otherwise of an announcement to the SGX-ST. An announcement made otherwise than to 
the SGX-ST shall be notifi ed simultaneously to the SGX-ST. 

Depositors. The expressions “Depositor”, “Depository Agent” and “Depository Register” shall have 
the meanings ascribed to them respectively in the Companies Act.

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

Headings. The headings in this Offer Document are inserted for convenience only and shall be ignored 
in construing this Offer Document.

Shares in the Capital of the Company. In this Offer Document, the total number of Shares is 
 429,000,000  as at the Latest Practicable Date, based on information provided by the Company to the 
Offeror in accordance with the Code.

Subsidiary. The expression “subsidiary” shall have the meaning ascribed to it in the Companies Act.

Offer Document. References to “Offer Document” shall include the FAA and the FAT, unless the 
context otherwise requires.

Rounding.  Any discrepancies in the tables in this Offer Document between the listed amounts and the 
totals thereof are due to rounding. Accordingly, fi gures shown as totals in this Offer Document may not 
be an arithmetic aggregation of the fi gures that precede them.

Shareholders.  References to “you”, “your” and “yours” in this Offer Document are, as the context so 
determines, to Shareholders.
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Statutes.  Any reference in this Offer Document to any enactment is a reference to that enactment as 
for the time being amended or re-enacted. Any word defi ned in the Companies Act, the Code or any 
modifi cation thereof and used in this Offer Document shall, where applicable, have the meaning assigned 
to that word under the Companies Act, the Code or that modifi cation, as the case may be.

Time and Date.  Any reference to a time of day and date in this Offer Document shall be a reference to 
Singapore time and date, unless otherwise specifi ed.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Offer 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”, “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 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. Shareholders and investors should not place undue reliance on such forward-looking 
statements, and neither the Offeror nor MKES undertakes any obligation to update publicly or revise any 
forward-looking statements, subject to compliance with all applicable laws and regulations and/or rules of 
the SGX-ST and/or any other regulatory or supervisory body or agency.
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INDICATIVE TIMETABLE

The following are the indicative dates and times for the Partial Offer:

EVENT DATE

Despatch Date  16 January  2015

Record Date 5.00 p.m. (Singapore time) on  30 January  
2015 

Despatch of Entitlement Notifi cation Letters On or about  4 February  2015 

Closing Date 5.30 p.m. (Singapore time) on  13 February  
2015 

Settlement of consideration for Offer Shares 
acquired by the Offeror 

Within 10 days of the Closing Date
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COURSES OF ACTION IN VOTING ON THE PARTIAL OFFER
(FOR ILLUSTRATIVE PURPOSES ONLY)

ASSUME Mr A either has 1,000 Shares in his Securities Account or holds 1,000 Shares which are not 
deposited with CDP as at the Record Date. Mr A can choose to vote FOR, vote AGAINST, or ABSTAIN 
from voting on the Partial Offer.

If Mr A chooses to vote on the Partial Offer, he must complete Part A of Section A of the FAA  or 
Part A of the FAT.

Vote FOR or AGAINST 
the Partial Offer

Option 2: 
Vote either FOR or AGAINST for 
a specific number of his Shares  

(e.g. 500 Shares)(1) 

Option 1:  
Vote either FOR or AGAINST in 

respect of ALL of his 1,000 Shares

Mr A should insert the number 
“1,000” in either the FOR or  

AGAINST Box (as appropriate) 
in Part A of Section A of the FAA  

OR 
Mr A should insert the number 

“1,000” in either the FOR or  
AGAINST Box (as appropriate) 

in Part A of the FAT 

Mr A should insert the number 
“500” in  

either the FOR or AGAINST Box 
(as appropriate)  

in Part A of Section A of the FAA 
OR  

Mr A should insert the number 
“500” in  

either the FOR or AGAINST Box 
(as appropriate)  

in Part A of the FAT 

Option 3: 
Vote both FOR and AGAINST for 
a specific number of his Shares  
(e.g. 900 Shares FOR and 100 

AGAINST) 

Mr A should insert the number 
“900” in  

the FOR Box and the number 
“100” in the AGAINST Box in 

 Part A of Section A of the FAA  
OR 

Mr A should insert the number 
“900” in  

the FOR Box and the number 
“100” in the AGAINST Box in  

Part A of the FAT 

Note:

(1)  In option 2 above, Mr A will be regarded as having abstained from voting in respect of the balance of the Shares which are 
not  inserted in either the FOR or AGAINST Box.
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COURSES OF ACTION IN ACCEPTING THE PARTIAL OFFER
(FOR ILLUSTRATIVE PURPOSES ONLY)

ASSUME Mr A either has 1,000 Shares in his Securities Account or holds 1,000 Shares which are not 
deposited with CDP as at the Record Date and his Relevant Percentage Offer Shares is 510 Shares. Mr 
A can choose to ACCEPT the Partial Offer for all or part of his Shares, or not accept the Partial Offer.

 If Mr A chooses to ACCEPT the Partial Offer in whole or in part, he must complete Section B of 
the FAA  or Part B of the FAT. 

ACCEPT the Partial Offer

Option 1:  
Accept for ALL 
of his Shares(1)

Option 2:
Accept for a number of Shares up 
to his Relevant Percentage Offer 

Shares

Option 3: 
Accept for all of his Relevant 

Percentage Offer Shares 
and a portion of the balance of his 

Shares as Excess Shares 
(e.g. an aggregate of 600 Shares)(1) 

 
 

 

Mr A should insert the number 
“510” in Part A of Section B of the 

Part B of Section B of the FAA 
OR 

Mr Mr A should insert the number 
“510” in Section (A) of Part B of 

the FAT and the number “490” in 
Section (B) of Part B of the FAT 

Mr A should insert a number up 
to “510” in Part A of Section B of 

the FAA 

OR 
Mr A should insert a number up 
to “510” in Section (A) of Part B 

of the FAT 

Mr A should insert the number 
“510” in Part A of Section B of the 
FAA and the number “90” in Part 

B of Section B of the FAA 

OR 
Mr A should insert the number 
“510” in Section (A) of Part B of 
the FAT and the number “90” in 
Section (B) of Part B of the FAT 

FAA and the number “490” in  

Note:

(1)  In Options 1 and 3 above, any Shares tendered in acceptance in excess of the Relevant Percentage Offer Shares will be 
subject to Scale- Back (as defi ned herein) in the manner set out in the FAA and/or the FAT and this Offer Document. An 
illustration of the Scale- Back is set out in Paragraph 5 of Appendix 1 to this Offer Document.
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MAYBANK KIM ENG SECURITIES PTE. LTD.
(Incorporated in Singapore)

(Company Registration No.: 197201256N)

 1 6 January  2015

To: The Shareholders of Hafary Holdings Limited 

Dear Sir / Madam

VOLUNTARY CONDITIONAL CASH PARTIAL OFFER BY MKES, FOR AND ON BEHALF OF THE 
OFFEROR, TO ACQUIRE THE OFFER SHARES

1. INTRODUCTION

1.1 Offer Announcement. On 30 December 2014, MKES announced, for and on behalf of the Offeror, 
the intention of the Offeror to make the Partial Offer. 

 A copy of the Offer Announcement is available on the website of the SGX-ST at www.sgx.com. 
  
1.2 Offer Document. This Offer Document contains the formal Partial Offer by the Offeror to acquire 

the Offer Shares, and shall be despatched to Shareholders on the Despatch Date.
 

2. THE PARTIAL OFFER

2.1 Offer Shares. The Partial Offer will be made for 51 per cent. of the Relevant Shares as at the 
Record Date (the “Offer Shares”), in accordance with Section 139 of the SFA and the Code.

2.2 Relevant Shareholders. The Partial Offer will be extended to all  Shareholders  as at the Record 
Date, other than the Offeror and parties acting in concert with it (the “Relevant Shareholders”).

2.3 Offer Price.  The price for each Offer Share is as follows:

 For each Offer Share: S$0.24 in cash

2.4 No Encumbrances. The Offer Shares will be acquired:

 2.4.1 fully paid;

 2.4.2 free from all liens, equities, mortgages, charges, encumbrances, rights of pre-emption and 
any other third party rights or interests of any nature whatsoever; and 

 2.4.3 together with all rights, benefits and entitlements attached thereto as at the Offer 
Announcement Date and hereafter attaching thereto, including all voting rights, the right to 
receive and retain all dividends, rights and other distributions (if any) announced, declared, 
paid or made by the Company on or after the Offer Announcement Date .

 If any dividend, right, other distribution or return of capital is announced, declared, paid or made 
by the Company on or after the Offer Announcement Date to a Shareholder who accepts or has 
accepted the Partial Offer, the Offeror reserves the right to reduce the Offer Price payable to such 
accepting Shareholder by the amount of such dividend, right, other distribution or return of capital.
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2.5 Conditions. The Partial Offer will be subject to the following conditions:

 2.5.1 the Offeror, having received by the Closing Date, valid acceptances in respect of at least 
51 per cent. of the Relevant Shares as at the Record Date; and

 2.5.2 the Offeror having received by the Closing Date, approval of the Partial Offer by the 
Relevant Shareholders representing more than 50 per cent. of the valid votes received 
(provided that the Offeror, parties acting in concert with it and their respective associates 
shall abstain from voting) (the “Company Shareholders’ Resolution”).

 The Partial Offer will be unconditional in all other respects.

2.6 Employee Performance Awards. As at the Latest Practicable Date, based on the latest 
information available to the Offeror, the Company has granted an aggregate of 1,550,000 Shares 
which have been awarded but not yet allotted to participants of the Hafary Performance Share 
Plan1. The terms of the Hafary Performance Share Plan provide that prior to the allotment of such 
Shares to which the award relates, such grants of awards are not transferable except with the prior 
approval of the committee administering the Hafary Performance Share Plan.

 Accordingly, the Partial Offer will not be extended to participants of the Hafary Performance Share 
Plan to whom such awards have been granted but the Shares of which have not been allotted. The 
Partial Offer will however be extended, on the same terms and conditions, to all new Shares which 
have been allotted and issued pursuant to the vesting of Shares under the Hafary Performance 
Share Plan prior to the Record Date. For the purposes of the Partial Offer, the expression “Offer 
Shares” shall include all such new Shares.

2.7 Options. As at the Latest Practicable Date, based on information provided by the Company to 
the Offeror in accordance with the Code, no option to subscribe for new Shares has been granted 
by the Company. For the avoidance of doubt, the Partial Offer will be extended to all new Shares 
unconditionally issued or to be issued pursuant to the valid exercise of any option to subscribe for 
new  Shares granted on or prior to the Closing Date.

2.8 No Increase of Offer Price. The Offeror does not intend to increase the Offer Price.

2.9 Aggregate Holding. As at the Latest Practicable Date, the Offeror and parties acting in concert 
with the Offeror do not own or control any Shares.

3. SIC APPROVAL

3.1 On 8 December 2014, the SIC granted its consent to the making of the Partial Offer, subject to the 
applicable conditions under Rule 16.4 of the Code.

3.2 The applicable requirements of Rule 16.4 of the Code are as follows:

 3.2.1 the Partial Offer is not a mandatory offer under Rule 14 of the Code;

 3.2.2 the Offeror confi rms and undertakes in its application for consent that it and its concert 
parties did not and will not acquire any voting shares (excluding voting shares acquired by 
the Offeror and its concert parties via a rights issue and/or bonus issue without increasing 
their aggregate percentage shareholdings) in the Company:

  (i) in the six months prior to the Offer Announcement Date (and confi rms this fact in the 
Offer Announcement);

  (ii) in the period between submitting the application for the SIC’s consent and the 
making of the Partial Offer;

1  Based on the announcement released on the SGXNET on 1 August 2014.
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  (iii) during the offer period (except pursuant to the Partial Offer); and

  (iv) during a period of six months after the Closing Date, if the Partial Offer becomes 
unconditional as to acceptances;

 3.2.3 the Partial Offer is conditional, not only on the specified number or percentage of 
acceptances being received, but also on approval by the Shareholders. The Offeror, parties 
acting in concert with it and their associates are not allowed to vote on the Partial Offer. 
Voting should be:

  (i) if a general meeting is convened, by way of a poll on a separate ordinary resolution 
on the Partial Offer. The Partial Offer must be approved by Shareholders (present 
and voting either in person or by proxy) of more than 50 per cent. of the votes cast; 
or

  (ii) if it is on the form of acceptance for the Partial Offer, in a separate box with the 
number of voting shares indicated. The Partial Offer must be approved by 
Shareholders of more than 50 per cent. of the votes received. Upon the close of 
the Partial Offer, the receiving agent must confi rm in writing to the SIC that it has 
done the necessary checks and verifi cation to ensure that votes (if any) cast by 
Shareholders not allowed to vote, are disregarded and excluded for the purpose of 
determining shareholders’ approval for the Partial Offer;

 3.2.4 arrangements are made with the SGX-ST prior to the posting of the Offer Document to 
provide a temporary trading counter to trade odd-lots in the Shares after the close of the 
Partial Offer. Such counter should be open for a reasonable period of time, which in any 
case should not be shorter than one month;

 3.2.5 the Offer Document contains a specifi c and prominent statement to the effect that if 
the Partial Offer succeeds, the Offeror will be able to exercise statutory control over the 
Company and that the Offeror and its concert parties will be free, subject to the six-month 
period in Section 3.2.2(iv) above, to acquire further shares without incurring any obligation 
to make a general offer;

 3.2.6 the Partial Offer is made to all Shareholders of the class and arrangements are made for 
those Shareholders who wish to accept in full for the relevant percentage of their holdings. 
Shares tendered in excess of this percentage should be accepted by the Offeror from 
each Shareholder in the same proportion as the number tendered to the extent necessary 
to enable the Offeror to obtain the relevant number of Offer Shares. The Offeror should 
arrange its acceptance procedure to minimise the number of new odd-lot shareholdings;

 3.2.7 if the Company has more than one class of equity share capital, a comparable offer is 
made for each other class;

 3.2.8 an appropriate Partial Offer is made for outstanding instruments convertible into, rights to 
subscribe for, and options in respect of, securities which carry voting rights. In addition, the 
Partial Offer must be extended to holders of newly issued Shares arising from the exercise 
of such instruments, subscription rights or options during the offer period; and

 3.2.9 the precise number of Shares, percentage or proportion offered is stated, and the offer may 
not be declared unconditional as to acceptances unless acceptances are received for not 
less than that number, percentage or proportion.

3.3 In connection with the condition set out in Section 3.2.2 of this Offer Document, the Offeror has 
confi rmed and provided the relevant undertaking to the SIC.
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4. IRREVOCABLE UNDERTAKINGS

4.1 Obligations of the Undertaking Shareholders. 

 4.1.1 As at the Latest Practicable Date, each of the Undertaking Shareholders have given an 
irrevocable undertaking to the Offeror (the “Irrevocable Undertakings”) to, inter alia:

  (i) accept and to procure the acceptance of, the Partial Offer in respect of all of the 
specified number of Shares held or beneficially owned by the Undertaking 
Shareholders (the “Undertaken Shares”); and

  (ii) exercise all voting rights attaching to all Shares in which the Undertaking 
Shareholders are the registered holder, benefi cial owner or have an interest in, 
including the Undertaken Shares (collectively, the “Voting Shares”), and any other 
Shares of which they may hereafter become such registered holder, benefi cial owner 
or in which they may become so interested in such manner as to enable the Partial 
Offer to be made and become unconditional, including to vote all such Undertaken 
Shares in favour of the Company Shareholders’ Resolution.

 4.1.2 Pursuant to the terms of the Irrevocable Undertakings, the Undertaking Shareholders are 
required to tender the Undertaken Shares in acceptance of the Partial Offer not later than 
3.00 p.m. (Singapore time) on the third business day after the Despatch Date.

4.2 Details of the Undertaking Shareholders. 

 4.2.1 Undertaken Shares. As at the Latest Practicable Date, the aggregate number of 
Undertaken Shares which are the subject of the Irrevocable Undertakings amount to 
219,580,500 Shares, representing approximately 51.18 per cent. of the total number of 
Shares in issue. The details of the number of Undertaken Shares which are the subject of 
the Irrevocable Undertakings as at the Latest Practicable Date are as follows: 

Name Direct Interest Deemed Interest

Number of 
Shares

%
Number of 

Shares
%

Mr Low Kok Ann(1) 34,080,597 7.94 – –

Mr Low See Ching 30,600,000 7.13 31,095,903(2) 7.25

Dr Low Bee Lan Audrey 41,104,000 9.58 – –

Mr Ching Chiat Kwong 21,000,000 4.90 61,700,000(3) 14.38

Total 126,784,597 29.55 92,795,903 21.63

  Notes:

  (1) Mr Low Kok Ann is the father of Mr Low See Ching and Dr Low Bee Lan Audrey.

  (2) Held in the name of Bank of Singapore Nominees Pte Ltd.

  (3) 16,700,000 Shares are held in the name of Bank of Singapore Nominees Pte Ltd and 45,000,000 Shares 
are held in the name of DB Nominees (S) Pte Ltd.

 4.2.2 Voting Shares. As at the Latest Practicable Date, the aggregate number of Voting Shares 
which are the subject of the Irrevocable Undertakings amounts to 314,904,000 Shares, 
representing approximately 73.40 per cent. of the Shares of the total number of Shares in 
issue.
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4.3 Termination. The obligations of the Undertaking Shareholders under the Irrevocable Undertakings 
shall lapse if:

 4.3.1 the Offer Announcement is not released within fi ve business days from the date of the 
signing of the Irrevocable Undertakings; 

 4.3.2 the Partial Offer is not made (by the posting of the Offer Document) within the time period 
prescribed in the Code; or

 4.3.3 the Partial Offer lapses or is withdrawn without having become wholly unconditional.

4.4 No Other Undertaking. Save as disclosed in this Offer Document, neither the Offeror nor parties 
acting in concert with the Offeror has received any irrevocable undertaking from any party 
(including any party acting in concert with the Offeror) to accept or reject the Partial Offer as at the 
Latest Practicable Date.

5. RECORD DATE

 The Transfer Books and Register  will be closed as at the Record Date,  30 January  2015, being 
the 14th day before the Closing Date, for the purposes of determining the entitlements of Relevant 
Shareholders to the Partial Offer. 

 A Relevant Shareholder who is a Depositor and wishes to accept the Partial Offer must ensure that 
there are Shares  held in his Securities Account as at the Record Date. A Relevant Shareholder 
who is not a Depositor and wishes to accept the Partial Offer must ensure that there are Shares 
registered in his name in the Register as at the Record Date.

6. WARRANTY

 A Relevant Shareholder who tenders his  Shares in acceptance of the Partial Offer will be deemed 
to warrant that he sells such  Shares as or on behalf of the benefi cial owner(s) thereof, (i) fully 
paid, (ii) free from all liens, equities, mortgages, charges, encumbrances, rights of pre-emption and 
any other third party rights or interests of any nature whatsoever and (iii) together with all rights, 
benefi ts and entitlements attached thereto as at the Offer Announcement Date and thereafter 
attaching thereto, including all voting rights, the right to receive and retain all dividends, rights and 
other distributions (if any) announced, declared, paid or made by the Company on or after the Offer 
Announcement Date.

7. DETAILS OF THE PARTIAL OFFER

 Appendix 1 to this Offer Document sets out further details on (i) the duration of the Partial Offer, 
(ii) the settlement of the consideration for the Partial Offer, (iii) the requirements relating to the 
announcement of level of acceptances of the Partial Offer and (iv) the right of withdrawal of 
acceptances of the Partial Offer.

8. VOTING AND ACCEPTANCE  OF THE PARTIAL OFFER

8.1 Acceptance of Partial Offer. Each Relevant Shareholder will be entitled to accept the Partial 
Offer up to his Relevant Percentage Offer Shares, being 51 per cent. of the Relevant Shares (i.e. 
510 Relevant Shares for every 1,000 Relevant Shares) held by it as at the Record Date, fractional 
entitlements to be disregarded. A Relevant Shareholder may accept the Partial Offer in respect of 
all or any part of its Relevant Percentage Offer Shares. This entitlement is not transferable.

 Relevant Shareholders who wish to accept the Partial Offer in respect of all or any of their Shares 
should do so by completing the FAA and/or the FAT (as the case may be) in accordance with the 
procedure set out in Appendix 2 to this Offer Document and the instructions printed on the FAA 
and/or the FAT (as the case may be), and delivering the completed and signed FAA and/or FAT 
to Hap Seng Investment Holdings Pte. Ltd. c/o The Central Depository (Pte) Limited or Hap Seng 
Investment Holdings Pte. Ltd. c/o Boardroom Corporate & Advisory Services Pte. Ltd. (as the case 
may be), in each case to arrive not later than 5.30 p.m. (Singapore time) on the Closing Date.
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 A person who becomes a Shareholder after the Record Date, as a result of a purchase or 
transfer of Shares, shall not be entitled to tender his Shares for the purposes of accepting 
the Partial Offer.

8.2 Excess Shares. Each Relevant Shareholder may, in addition to its Relevant Percentage Offer 
Shares, tender Shares that are in excess of the number of its Relevant Percentage Offer Shares 
(the “Excess Shares”) for acceptance under the Partial Offer in the event that any one or more 
Relevant Shareholders do not accept their full entitlement of their respective Relevant Percentage 
Offer Shares.

8.3 Meeting of Acceptances by Offeror. Under the Partial Offer, the Offeror is permitted to 
acquire only the Offer Shares (as stated in Section 2.1 above) and is not permitted to acquire 
any additional Shares which may be tendered for acceptance under the Partial Offer. Where the 
aggregate number of the Relevant Percentage Offer Shares accepted and the Excess Shares 
tendered by the Relevant Shareholders exceed the number of the Offer Shares, the Excess Shares 
tendered will be accepted up to the number of Offer Shares on a pro-rata basis (the “Scale-Back”) 
(but in a manner which minimises the number of new odd-lot shareholdings as the Offeror may in 
its absolute discretion deem fi t in the interest of the Offeror), provided that any one or more of the 
Relevant Shareholders do not accept their full entitlement of their respective Relevant Percentage 
Offer Shares and the Partial Offer becomes unconditional in all respects.

8.4  Voting on the  Partial Offer. A Relevant Shareholder may approve, reject or abstain from voting on 
the Partial Offer. Relevant Shareholders may vote all or any number of Shares held by them as at 
the Record Date for or against the Partial Offer, whether or not they wish to accept the Partial Offer. 

 Relevant Shareholders who wish to (i) sell their Shares by accepting the Partial Offer or (ii) support 
the Partial Offer but wish to retain their Shares may wish to vote in favour of the Partial Offer by 
completing the appropriate section in the FAA and/or the FAT (as the case may be) in accordance 
with the procedures set out in Appendix 2 to this Offer Document and the instructions printed on 
the FAA and/or the FAT (as the case may be), and delivering the completed and signed FAA and/
or FAT to Hap Seng Investment Holdings Pte. Ltd. c/o The Central Depository (Pte) Limited or Hap 
Seng Investment Holdings Pte. Ltd. c/o Boardroom Corporate & Advisory Services Pte. Ltd. (as the 
case may be), in each case to arrive not later than 5.30 p.m. (Singapore time) on the Closing 
Date.

 Relevant Shareholders who do not wish to approve the Partial Offer may abstain from voting on or 
vote against the Partial Offer.

 Accepting Relevant Shareholders should note that the Partial Offer will not become or be capable 
of being declared unconditional unless the Offeror has received by 5.30 p.m. (Singapore time) on 
the Closing Date, approval of the Partial Offer by Relevant Shareholders representing more than 50 
per cent. of the valid votes received.

 A Relevant Shareholder may vote on the Partial Offer only in respect of all or any number of 
Shares held by it as at the Record Date. A Relevant Shareholder may not vote on the Partial 
Offer in respect of Shares acquired after the Record Date, whether as a result of a purchase 
or transfer of Shares.

8.5 Timing for Acceptance and  Voting. A Relevant Shareholder may tender Shares for acceptance 
under the Partial Offer and vote on the Partial Offer at the same time or at separate times but 
provided that such acceptance and/or votes must be received by Hap Seng Investment Holdings 
Pte. Ltd. c/o The Central Depository (Pte) Limited or Hap Seng Investment Holdings Pte. Ltd. c/o 
Boardroom Corporate & Advisory Services Pte. Ltd. (as the case may be) no later than 5.30 p.m. 
(Singapore time) on the Closing Date in accordance with the procedures set out in Appendix 2 to 
this Offer Document and the instructions printed on the FAA and/or the FAT (as the case may be).

8.6 Settlement. Subject to the Partial Offer becoming unconditional in all respects, settlement of 
the consideration for the Offer Shares acquired by the Offeror will be made within 10 days of the 
Closing Date.
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8.7 Appendix 2 to this Offer Document sets out further details on the procedures for  voting and 
acceptance of the Partial Offer.

9. EFFECTS OF A SUCCESSFUL PARTIAL OFFER 

9.1 Effect of the Partial Offer. The effect of the Partial Offer on the shareholding positions of the 
Offeror, existing substantial shareholders and other shareholders of the Company in the issued 
share capital of the Company before and after the Partial Offer is set out below for illustrative 
purposes only, and on the basis and assumptions listed below. Actual effects may differ depending 
on the actual allocation of Offer Shares, which shall be in a manner that minimises the number of 
new odd-lot shareholdings as the Offeror may in its absolute discretion deem fi t in the interests of 
the Offeror. 

Before Partial Offer After Partial Offer(1)

 Acceptances by 
Undertaking 

Shareholders for their 
Undertaking Shares only 

and Full Acceptances 
by all other  

Shareholders for their 
Relevant Percentage 

Offer Shares

Acceptances 
by Undertaking 

Shareholders for their 
Undertaking Shares 

only(2)

No. of 
Shares

%
No. of 
Shares

%
No. of 
Shares

%

Offeror and concert 
parties

– 0.0 218,790,000 51.0 218,790,000 51.0

Substantial 
 Shareholders

Mr Low Kok Ann 68,000,000 15.9 33,919,403(3) 7.9 33,919,403 7.9

Mr Low See Ching 123,100,000 28.7 61,404,097(3) 14.3 61,404,097 14.3

Dr Low Bee Lan Audrey 41,104,000 9.6 19,581,692(3) 4.6 262,453 0.1

Mr Ching Chiat Kwong 82,700,000 19.3 39,397,768(3) 9.2 528,047 0.1

Other  Shareholders 114,096,000 26.6 55,907,040(4) 13.0 114,096,000 26.6

Total 429,000,000 100.0 429,000,000 100.0 429,000,000 100.0

 Notes:  

 (1) Assuming (i) the Partial Offer becomes and is declared unconditional in all respects on or prior to the Closing Date, 
(ii) no new shares are issued pursuant to the Hafary Performance Share Plan and (iii) the shareholding statistics of 
the Company as at the Record Date are the same as disclosed in the Hafary Annual Report.

 (2)  Assuming no acceptances by Relevant Shareholders other than the Undertaking Shareholders. 

 (3)  All Undertaking Shareholders will tender all their Undertaking Shares.

 (4) All other  Shareholders only tender their Relevant Percentage Offer Shares and do not tender any Excess Shares. 

9.2 Resultant Position. If the Partial Offer becomes or is declared to be unconditional in all 
respects, it will result in the Offeror and parties acting in concert with it holding 51  per cent. 
of the Shares in issue after the Closing Date. Accordingly, the Offeror and parties acting in 
concert with it will be able to exercise statutory control over the Company and will be free, 
subject to a six-month moratorium after the Closing Date, to acquire further Shares without 
incurring any obligation to make a general take-over offer for the Company.



18

10. DESCRIPTION OF THE OFFEROR AND HSCB

 Appendix 3 and Appendix 4 to this Offer Document set out information on the Offeror and HSCB 
respectively.

11. DESCRIPTION OF THE COMPANY

 The Company is incorporated in Singapore and is listed on the Main  Board of the SGX-ST. The 
Hafary Group is a leading supplier of premium tiles, stone, mosaic, wood-fl ooring, quartz top and 
sanitary ware and fi ttings in Singapore. Leveraging on their strong sourcing and procurement 
network, the Company carries a wide variety of surfacing materials from Europe (mainly Italy and 
Spain) and Asia and supply to their customers at competitive prices.

 Appendix 5 to this Offer Document sets out certain additional information on the Company. 
Information on the Company is also available from its website at www.hafary.com.sg.

12. RATIONALE FOR THE PARTIAL OFFER 

 12.1 HSCB, through the Offeror, is seeking to acquire a controlling interest in the Company as the 
Company would be complementary to HSCB’s existing involvement in the building materials 
upstream market segment and a business combination between the Company and HSCB is 
expected to create strong synergistic benefi ts for the following reasons:

 12. 1.1 HSCB is involved in upstream segment of the building materials market while the Company 
is a strong downstream candidate, being a distributor of internationally-acclaimed brands 
and having a diversifi ed customer portfolio and an established and extensive distribution 
network; and

 12. 1.2 the Company can facilitate HSCB’s regional expansion to develop an integrated building 
materials business, having regard to (a) the Company being a market leader in the tiles 
segment in the Singapore market and (b) potential growth catalyst in the Company through 
emerging market presence in Vietnam and China.

13. THE OFFEROR’S INTENTIONS FOR THE COMPANY

13.1 The Offeror’s Future Plans for the Company.  It is the intention of the Offeror to carry on and 
expand the existing business of the Company, and the Offeror presently has no intention to 
(i) introduce any major changes to the business of the Company, (ii) re-deploy the fi xed assets of 
the Company or (iii) discontinue the employment of the employees of the Company, save in the 
ordinary course of the business. However, the Offeror retains the fl exibility at any time to consider 
any options in relation to the Company which may present themselves and which the Offeror may 
regard to be in the interest of the Company.

13.2 Listing Status.  

 13.2.1 Listing Status of the Company. Under Rule 1105 of the Listing Manual, in the event 
that the Offeror and parties acting in concert with the Offeror should, as a result of the 
Partial Offer or otherwise, own or control more than 90 per cent. of the Shares (excluding 
treasury shares), the SGX-ST may suspend the trading of the Shares on the SGX-ST until 
such time when the SGX-ST is satisfi ed that at least 10 per cent. of the Shares (excluding 
treasury shares) are held by at least 500 Shareholders who are members of the public.

  In addition, under Rule 724(1) of the Listing Manual, if the percentage of the Shares 
(excluding treasury shares) held in public hands falls below 10 per cent., the Company 
must, as soon as possible, announce that fact and the SGX-ST may suspend trading of 
all the Shares on the SGX-ST. Pursuant to Rule 724(2) of the Listing Manual, the SGX-ST 
may allow the Company a period of three months, or such longer period as the SGX-ST 
may agree, to raise the percentage of Shares held by members of the public to at least 
10 per cent., failing which the Company may be de-listed from the SGX-ST.
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  As the Partial Offer is made for the Offer Shares, which, if successful will result in the 
Offeror and parties acting in concert with the Offeror holding  51  per cent. of the Shares in 
issue as at the Closing Date, the Offeror and parties acting in concert with the Offeror will 
not, as a result of the Partial Offer, own, control or acquire more than 90 per cent. of the 
Shares. Accordingly, Rules 1105 and 724(1) of the Listing Manual will not be invoked solely 
as a result of the Partial Offer.

 13.2.2 Intention of the Offeror. It is the current intention of the Offeror to acquire a controlling 
shareholding interest in the Company and to maintain the listing status of the Company on 
the SGX-ST following completion of the Partial Offer.

13.3 No Compulsory Acquisition.

 Pursuant to Section 215(1) of the Companies Act, if the Offeror receives acceptances pursuant to 
the Partial Offer in respect of not less than 90 per cent. of the Shares in issue (other than those 
already held by the Offeror, its related corporations or their respective nominees as at the Record 
Date), the Offeror will have the right to compulsorily acquire at the Offer Price, all the Shares of the 
Shareholders who have not accepted the Partial Offer.

 Similarly, pursuant to Section 215(3) of the Companies Act, if the Offeror acquires such number of 
Shares which, together with Shares held by it, comprise not less than 90 per cent. of the Shares, 
Shareholders who have not accepted the Partial Offer will have the right to require the Offeror to 
acquire their Shares at the Offer Price.

 However, as the Partial Offer is made for the Offer Shares which, if successful, will result in the 
Offeror and parties acting in concert with it holding  51 per cent. of the Shares in issue as at the 
Closing Date, the Offeror and parties acting in concert with it will not, as a result of the Partial 
Offer, acquire 90 per cent. or more of the Shares in issue (other than those already held by the 
Offeror, its related corporations or their respective nominees as at the Record Date). Accordingly 
the aforesaid rights of compulsory acquisition will not arise as a result of the Partial Offer.

14. FINANCIAL ASPECTS OF THE PARTIAL OFFER 

 The Offer Price represents the following premium over the historical traded prices of the Shares:

Historical 
Traded Price 

of the Shares(1)

(S$)(2)

Premium of 
Offer Price over 

the Historical 
Traded Price of 

the Shares 
(%)

Last traded price of the Shares on 30 December 2014, 
being the Offer Announcement Date 

0.220 9.1

VWAP of the Shares for the one-month period up to 
and including the Offer Announcement Date

0.216 11.1

VWAP of the Shares for the three-month period up to 
and including the Offer Announcement Date

0.206 16.5

VWAP of the Shares for the six-month period up to 
and including the Offer Announcement Date

0.199 20.6

VWAP of the Shares for the 12-month period up to 
and including the Offer Announcement Date

0.194 23.7

  
 Notes:

 (1) Source: Bloomberg  L.P..

 (2) Rounded to the nearest three decimal places.
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15. DISCLOSURE OF SHAREHOLDINGS AND DEALINGS

15.1 Holdings and Dealings in Shares. 

 15.1.1 The Offeror and its Concert Parties.

  (i) None of the Offeror and parties acting or deemed to be acting in concert with 
the Offeror owns, controls or has agreed to acquire any Shares as at the Latest 
Practicable Date.

  (ii) Appendix 8 to this Offer Document sets out dealings in Shares by the Offeror and 
parties acting or deemed to be acting in concert with it during the Reference Period. 

 15.1.2 No Other Holdings or Dealings. As at the Latest Practicable Date, save as disclosed 
in this Offer Document, none of the Offeror and parties acting or deemed to be acting in 
concert with it owns, controls or has agreed to acquire or have dealt for value in any (a) 
securities which carry voting rights in the Company and (b) convertible securities, warrants, 
options or derivatives in respect of such Shares or securities which carry voting rights in 
the Company (collectively, the “Relevant Securities”) during the Reference Period.

 15.1.3 Other Arrangements. As at the Latest Practicable Date, none of the Offeror and parties 
acting or deemed to be acting in concert with it has (a) granted a security interest relating 
to any Relevant Securities to another person, whether through a charge, pledge or 
otherwise, (b) borrowed any Relevant Securities from another person (excluding borrowed 
Relevant Securities which have been on-lent or sold) or (c) lent any Relevant Securities to 
another person, save that the Offeror may be required to transfer certain of the Relevant 
Securities for the purpose of granting security in favour of fi nancial institutions which have 
extended credit facilities to it.

15.2 No Irrevocable Undertakings. As at the Latest Practicable Date, save for the Irrevocable 
Undertakings disclosed in Section 4 above, none of the Offeror and parties acting or deemed to 
be acting in concert with it has received any irrevocable undertaking from any party to accept or 
reject the Partial Offer.

16. TEMPORARY TRADING COUNTER FOR TRADING OF ODD-LOTS

16.1 Odd-lots. It is likely that odd-lots of the Shares will be created if Relevant Shareholders accept the 
Partial Offer in respect of all of their Relevant Percentage Offer Shares.

16.2 Temporary Odd-lot Trading Counter. Arrangements have been made by the Company with the 
SGX-ST for the establishment of a temporary trading counter for the trading of odd-lots of the 
Shares in the event that the Partial Offer becomes unconditional in all respects.  T he SGX-ST 
confi rmed in writing to the Company that a temporary trading counter will be established for the 
period of  one  month commencing after settlement of the consideration of the Offer Shares, for the 
trading of board lots of  one Share  each if the Partial Offer becomes unconditional in all respects. 
Thereafter, investors can trade in the Unit Share Market of the SGX-ST for any odd-lot Shares. 
 Further details on the temporary trading counter, if applicable, will be announced in due course.

17. CONFIRMATION OF FINANCIAL RESOURCES

 MKES, as fi nancial adviser to the Offeror in connection with the Partial Offer, confi rms that 
suffi cient fi nancial resources are available to the Offeror to satisfy full acceptance of the Partial 
Offer.

18. OVERSEAS SHAREHOLDERS 

18.1 Overseas Shareholders. The availability of the Partial Offer to Relevant Shareholders whose 
addresses are outside Singapore, as shown on the Register, or, as the case may be, in the records 
of CDP (each, an “Overseas Shareholder”) may be affected by the laws of the relevant overseas 
jurisdictions. Accordingly, all Overseas Shareholders should inform themselves about, and observe, 
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any applicable legal requirements in their own jurisdictions. For the avoidance of doubt, the Partial 
Offer is made to all Relevant Shareholders, including those to whom this Offer Document, the FAA 
and the FAT have not been, or will not be, sent, provided that this Offer 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 Partial Offer is not being made into any jurisdiction in which the 
making or acceptance of the Partial Offer would not be in compliance with the laws of such 
jurisdiction. However, the Offeror may, in its sole discretion, take such action as it may deem 
necessary to extend the Partial Offer to Relevant Shareholders in any such jurisdiction.

18.2 Copies of the Offer Document, the FAA and the FAT. Relevant Shareholders (including 
Overseas Shareholders) may obtain copies of this Offer Document, the FAA, the FAT and any 
related documents, during normal business hours and up to the Closing Date from Boardroom 
Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, 
Singapore 048623 or The Central Depository (Pte) Limited, 9 North Buona Vista Drive, #01-19/20 
The Metropolis, Singapore 138588. Alternatively, Relevant Shareholders (including Overseas 
Shareholders) may write to Hap Seng Investment Holdings Pte. Ltd. c/o Boardroom Corporate & 
Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 
or The Central Depository (Pte) Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, 
Singapore 138588, to request for this Offer Document, the FAA, the FAT and any related 
documents to be sent to an address in Singapore by ordinary post at his own risk, up to three 
Market Days prior to the Closing Date.

18.3 Notice. The Offeror reserves the right to notify any matter, including the fact that the Partial 
Offer has been made, to any or all Shareholders with a registered address outside Singapore 
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 Shareholder to receive or see such announcement or 
advertisement.

18.4 Overseas Jurisdiction. It is the responsibility of any Overseas Shareholder who wishes to accept 
the Partial Offer to satisfy himself as to the full observance of the laws of the relevant jurisdictions 
in that connection, including the obtaining of any governmental or other consent which may be 
required, or compliance with other necessary formalities or legal requirements. Such Overseas 
Shareholder shall be liable for the payment of any taxes, imposts, duties or other requisite 
payments payable. In accepting the Partial Offer, the Overseas Shareholder represents and 
warrants to the Offeror, MKES and CDP that he is in full observance of the laws of the relevant 
jurisdiction in that connection, and that he is in full compliance with all necessary formalities or 
legal requirements. If any Relevant Shareholder is in any doubt about his position, he should 
consult his professional adviser in the relevant jurisdiction.

19. GENERAL INFORMATION

19.1 Valid Votes and Acceptances. The Offeror and MKES each reserves the right to treat votes on 
and acceptances of the Partial Offer as valid if received by or on behalf of either of them at any 
place or places determined by them otherwise than as stated herein or in the FAA and/or the 
FAT, as the case may be, or if made otherwise than in accordance with the provisions herein and 
instructions printed on the FAA and/or the FAT, as the case may be.

19.2 Information Pertaining to CPFIS Investors. CPFIS Investors will receive further information on 
how to accept the Partial Offer from their respective CPF Agent Banks directly. CPFIS Investors are 
advised to consult their respective CPF Agent Banks should they require further information, and if 
they are in any doubt as to the action they should take, CPFIS Investors should seek independent 
professional advice. CPFIS Investors who wish to accept the Partial Offer are to reply to their 
respective CPF Agent Banks by the deadline stated in the letter from their respective CPF Agent 
Banks. Subject to the Partial Offer becoming or being declared unconditional in accordance with its 
terms, CPFIS Investors who accept the Partial Offer will receive the Offer Price payable in respect 
of their Offer Shares in their CPF investment accounts.
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19.3 Governing Law and Jurisdiction. The Partial Offer, this Offer Document, the FAA and the FAT 
and all votes on and acceptances of the Partial Offer and all contracts made pursuant thereto 
and actions taken or made or deemed to be taken or made thereunder shall be governed by, 
and construed in accordance with, the laws of the Republic of Singapore. The Offeror and each 
Shareholder who has voted on and/or accepted the Partial Offer submits to the non-exclusive 
jurisdiction of the Singapore courts.

19.4 No Third Party Rights. Unless expressly provided to the contrary in this Offer Document, the FAA 
and the FAT, a person who is not a party to any contracts made pursuant to the Partial Offer, this 
Offer Document, the FAA and the FAT has no rights under the Contracts (Rights of Third Parties) 
Act, Chapter 53B of Singapore, to enforce any term of such contracts. Notwithstanding any term 
herein, the consent of any third party is not required for any subsequent agreement by the parties 
hereto to amend or vary (including any release or compromise of any liability) or terminate such 
contracts. Where third parties are conferred rights under such contracts, those rights are not 
assignable or transferable.

19.5 Accidental Omission. Accidental omission to despatch this Offer Document, the FAA and the FAT 
or any notice or announcement required to be given under the terms of the Partial Offer or any 
failure to receive the same by any person to whom the Partial Offer is made or should be made, 
shall not invalidate the Partial Offer in any way.

19.6 Independent Advice. MKES is acting as the fi nancial adviser to the Offeror and does not purport 
to advise the Shareholders or any other person. The views of the Hafary Independent Directors 
and the independent fi nancial adviser to the Hafary Independent Directors on the Partial Offer 
will be made available to Shareholders in due course by the Company and in any event, they 
are required under the Code to despatch their views within 14 days after the posting of this Offer 
Document. Shareholders may wish to consider their advice before taking any action in relation to 
this Partial Offer.

19.7 General Information. Appendix 9 to this Offer Document sets out additional general information 
relating to the Partial Offer.

20. RESPONSIBILITY STATEMENT

 The directors of the Offeror and HSCB (including any who may have delegated detailed 
supervision of this Offer Document) have taken all reasonable care to ensure that the facts stated 
and all opinions expressed in this Offer Document are fair and accurate and that no material facts 
have been omitted from this Offer Document, and the directors of the Offeror and HSCB jointly and 
severally accept responsibility accordingly.

 Where any information has been extracted or reproduced from published or publicly available 
sources (including, without limitation, in relation to the Company), the sole responsibility of the 
directors of the Offeror and HSCB has been to ensure through reasonable enquiries that such 
information has been accurately extracted from such sources or, as the case may be, refl ected or 
reproduced in this Offer Document. 

Yours faithfully

Maybank Kim Eng Securities Pte. Ltd.

For and on behalf of
Hap Seng Investment Holdings Pte. Ltd.
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APPENDIX 1

DETAILS OF THE PARTIAL OFFER

1. DURATION OF THE PARTIAL OFFER

  Closing Date. The Partial Offer is open for acceptance by the Relevant Shareholders for at least 28 
days from the Despatch Date, unless the Partial Offer is withdrawn with the consent of the SIC and 
every person released from any obligation incurred thereunder. Accordingly, the Partial Offer will 
close at 5.30 p.m. (Singapore time) on  1 3 February  2015. Notice is hereby given that the Partial 
Offer will not be revised or be open for voting and acceptance beyond 5.30 p.m. (Singapore 
time) on  1 3 February  2015, save that such notice shall not be capable of being enforced in a 
competitive situation. 

 For these purposes, a “competitive situation” shall be deemed to arise when either (i) a fi rm intention 
to make a competing offer for the Company is announced, whether or not subject to any pre-conditions 
or (ii) the SIC determines that a competitive situation has arisen.

 

2. SETTLEMENT

 Subject to the Partial Offer becoming or being declared unconditional in all respects in accordance with 
its terms and the receipt by the Offeror from accepting Relevant Shareholders of valid acceptances and 
all relevant documents required by the Offeror which are complete in all respects and in accordance 
with such requirements as may be stated in this Offer Document and the Relevant Acceptance Forms, 
and in the case of a Depositor, the receipt by the Offeror of a confi rmation satisfactory to it that the 
relevant number of Offer Shares are standing to the credit of the “Free Balance” of the Depositor’s 
Securities Account at the relevant time, payment in the form of S$ cheques drawn on a bank in 
Singapore for the appropriate amounts will be despatched by ordinary post (or by such other manner 
as the accepting Relevant Shareholders may have agreed with CDP for the payment of any cash 
distributions), pursuant to Rule 16.6 of the Code, to the accepting Relevant Shareholders (or in the 
case of Relevant Shareholders holding share certifi cate(s) which are not deposited with CDP, their 
designated agents, as they may direct), at the risk of the accepting Relevant Shareholders, as soon 
as practicable following the Closing Date but in any event within 10 days of the Closing Date. 

3. ANNOUNCEMENTS

3.1 Timing and Contents.  Pursuant to Rule 28.1 of the Code, by 8.00 a.m. (Singapore time) on the Market 
Day (the “Relevant Day”) immediately after the day on which the Partial Offer is due to expire, or the 
Partial Offer becomes or is declared to be unconditional as to acceptances,  the Offeror will announce 
and simultaneously inform the SGX-ST of the total number of Shares (as nearly as practicable):

 3.1.1 for which valid acceptances of the Partial Offer have been received;

 3.1.2 held by the Offeror and parties acting in concert with it prior to the commencement of the offer 
period (as defi ned in the Code); and

 3.1.3 acquired or agreed to be acquired by the Offeror and parties acting in concert with it during 
the offer period (as defi ned in the Code),

 and will specify the percentages of the Shares (including Shares issued or to be issued pursuant to 
the valid exercise of any option to subscribe for new Shares prior to the close of the Partial Offer) 
represented by such numbers.

3.2 Suspension.  If the Offeror is unable, within the time limit, to comply with any of the requirements of 
paragraph 3.1 of this Appendix 1, the SIC will consider requesting the SGX-ST to suspend dealings 
in the Shares until the relevant information is given.
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3.3 Valid Votes and Acceptances. Subject to Section 19.1 (“Valid Votes and Acceptances”) of the Offer 
Document, in computing the number of Offer Shares represented by acceptances, the Offeror will, at 
the time of making an announcement, take into account acceptances which are valid in all respects. 
Acceptances of the Partial Offer will only be treated as valid for the purposes of the acceptance 
condition if the relevant requirements of Note 2 on Rule 28.1 of the Code are met.  

4. RIGHT OF WITHDRAWAL OF ACCEPTANCES 

4.1 Votes and Acceptances Irrevocable. Except as expressly provided in this Offer Document and the 
Code, votes on and acceptances of the Partial Offer shall be irrevocable. 

4.2 Right of Withdrawal of Shareholders. A Relevant Shareholder who has tendered acceptances 
under the Partial Offer may:

 4.2.1 withdraw his acceptance immediately if the Partial Offer has become or been declared to be 
unconditional as to acceptances but the Offeror fails to comply with any of the requirements 
set out in paragraph 3.1 of this Appendix 1 by 3.30 p.m. (Singapore time) on the Relevant 
Day.  The Offeror may terminate this right of withdrawal not less than eight days after the 
Relevant Day by confi rming (if that be the case) that the Partial Offer is still unconditional as 
to acceptances and by complying with Rule 28.1 of the Code and the requirements set out in 
paragraph 3.1 of this Appendix 1;

 4.2.2 withdraw his acceptance after 14 days from the Closing Date, if the Partial Offer has not 
by then become or is declared to be unconditional as to acceptances. Such entitlement to 
withdraw will be exercisable until the Partial Offer becomes or is declared to be unconditional 
as to acceptances; and

 4.2.3 withdraw his acceptance immediately if a competing offer for the Shares becomes or is declared 
to be unconditional as to acceptances. This right of withdrawal also applies in the converse 
situation: if the Partial Offer becomes or is declared to be unconditional as to acceptances, a 
Shareholder who has accepted a competing offer may likewise withdraw his acceptance for 
such other offer immediately.

4.3 Procedures for Withdrawal of Acceptances. To withdraw his acceptance under the Partial Offer:

 4.3.1 a Relevant Shareholder holding Offer Shares which are not deposited with CDP must give 
written notice to  Hap Seng Investment Holdings Pte. Ltd. c/o Boardroom Corporate & Advisory 
Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623; and

 4.3.2 a Shareholder holding Shares which are deposited with CDP must give written notice to  
Hap Seng Investment Holdings Pte. Ltd. c/o The Central Depository (Pte) Limited, 9 North 
Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588.

 A notice of withdrawal shall be effective only if signed by the accepting Relevant Shareholder or his 
agent duly appointed in writing and evidence of whose appointment is produced in a form satisfactory 
to the Offeror within the said notice and when actually received by the Offeror.

5. SCALE-BACK

 The determination of the Scale- Back is set out herein for illustrative purposes only. Assume that the 
Offeror receives aggregate acceptances at the close of the Partial Offer for  300,000,000  Shares of 
which (a)  180,000,000  Shares have been tendered by Relevant Shareholders in respect of their 
Relevant Percentage Offer Shares; and (b)   120,000,000  Shares have been tendered by Relevant 
Shareholders as Excess Shares.
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 Under the terms of the Partial Offer, the Offeror is permitted to acquire up to the relevant percentage 
of Offer Shares (being 51 per cent. of the Relevant Shares as at the Record Date) and is not permitted 
to acquire further Shares tendered for acceptance of the Partial Offer. In this scenario, the proportion 
of Excess Shares from each Relevant Shareholder which will be accepted by the Offeror will be based 
on the following formula:

 Number of Shares to be acquired 
under the Partial Offer  

–
Number of Relevant Percentage 

Offer Shares tendered

 Number of Excess Shares tendered 

 
 Using the fi gures in the example above, the proportion of the Scale- Back is  32.325  per cent. as 

derived by the following calculation:

( 218,790,000  –  180,000,000 ) 

 120,000,000 

 Assume Mr A has 1000 Shares as at the Record Date and accepts for all of his 1,000 shares, he 
will be deemed to have tendered all 510 of his Relevant Percentage Offer Shares and 490 Excess 
Shares. If the Partial Offer becomes unconditional in all respects, the Offeror would acquire all of the 
510 Relevant Percentage Offer Shares tendered and  158  of the Excess Shares tendered (fractional 
entitlements disregarded), being  32.325  per cent. of  490  Excess Shares. Accordingly, Mr A would 
receive the Offer Price for  668  Shares and the remaining  332  Shares which were not accepted 
as a result of the Scale- Back will be returned to Mr A  in accordance with procedures set out in 
Appendix 2  to this Offer Document, the FAA and the FAT . In calculating the Scale- Back, the 
acceptances will also be subject to the Offeror’s procedures to minimise the number of odd-lot 
shareholdings and any fraction of a Share will be disregarded. 



26

APPENDIX 2

PROCEDURES FOR  VOTING AND ACCEPTANCE OF THE PARTIAL OFFER

1. INTRODUCTION

1.1. Entitlement Notifi cation Letter. A letter (the “Entitlement Notifi cation Letter”) will be despatched 
to Relevant Shareholders after the Record Date to notify them, inter alia, of (i) the number of Shares 
held as at Record Date in respect of which they are entitled to vote on the Partial Offer and (ii) their 
Relevant Percentage Offer Shares.

1.2. For the avoidance of doubt, if you are unsure about the number of Shares you hold as at 
the Record Date, you may wait until you receive the Entitlement Notifi cation Letter after the 
Record Date which will notify you of the Relevant Percentage Offer Shares as at the Record 
Date, before completing the FAA and/or the FAT. 

1.3.  Voting by Relevant Shareholders. The Partial Offer will not become or be capable of being declared 
unconditional in all respects unless more than 50 per cent. of the votes received from Relevant 
Shareholders are in favour of the Partial Offer (the Offeror, parties acting in concert with the Offeror 
and the respective associates of the Offeror and parties acting in concert with the Offeror shall not be 
allowed to vote).

 (1) RELEVANT SHAREHOLDERS MAY VOTE ALL OR ANY NUMBER OF SHARES HELD BY 
THEM AS AT THE RECORD DATE FOR OR AGAINST THE PARTIAL OFFER, WHETHER 
OR NOT THEY WISH TO ACCEPT THE PARTIAL OFFER.

 (2) As voting entitlement is determined as at the Record Date, this means that a Relevant 
Shareholder is entitled to vote on the Partial Offer in respect of the Shares held by it as at 
the Record Date even if it has sold all those Shares after the Record Date. Conversely, any 
person who has purchased those Shares after the Record Date will not be entitled to vote on 
the Partial Offer in respect of those Shares. 

 (3) A Relevant Shareholder who has submitted an FAA or FAT (as the case may be) to vote its 
Shares on the Partial Offer, and who wishes to vote additional Shares thereafter may obtain 
and submit another FAA or FAT (as the case may be) in respect of such additional Shares 
to be voted and the procedures below on  voting shall apply mutatis mutandis to such further 
votes.

 (4) A Relevant Shareholder shall be deemed NOT to have voted either for or against the Partial 
Offer unless the procedures and instructions in this Offer Document and printed on the FAA 
and the FAT have been complied with.

1.4. Acceptance by Relevant Shareholders. A Relevant Shareholder who is a Depositor and wishes to 
accept the Partial Offer must ensure that there are Shares  held in his Securities Accounts as at the 
Record Date. A Relevant Shareholder who is not a Depositor and wishes to accept the Partial Offer 
must ensure that there are Shares registered in his name in the Register as at the Record Date.

 (1) A Relevant Shareholder is entitled to accept (in full or in part) or not accept the Partial Offer in 
respect of his Shares. A Relevant Shareholder is entitled to (i) accept the Partial Offer for up to 
the number of Relevant Percentage Offer Shares stated in the Entitlement Notifi cation Letter; 
and (ii) may tender his Excess Shares for acceptance under the Partial Offer. Subject to the 
Partial Offer becoming unconditional in all respects, acceptances in excess of the Relevant 
Percentage Offer Shares will be scaled down proportionately, but in a manner which minimises 
the number of new odd-lot shareholdings as the Offeror may in its absolute discretion deem 
fi t in the interest of the Offeror. 
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 (2) A Relevant Shareholder who has submitted an FAA or FAT (as the case may be) in respect 
of Shares accepted and tendered for acceptance under the Partial Offer, and who wishes to 
tender additional Shares for acceptance thereafter may obtain and submit another FAA or FAT 
(as the case may be) in respect of such additional Shares to be tendered and the procedures 
below on acceptances shall apply mutatis mutandis to such further acceptances.

 (3) In all instances, the aggregate number of Shares accepted and tendered for acceptance under 
the Partial Offer shall  not be more than the lower of (i) the number of Shares (in the case of 
Depositors) standing to the credit of the “Free Balance” of a Relevant Shareholder’s Securities 
Account as at 5.00 p.m. (Singapore time) on the Date of Receipt or 5.30 p.m. (Singapore time) 
if the Date of Receipt is the Closing Date and/or (in the case of Relevant Shareholders holding 
Shares which are not deposited with CDP (“in scrip form”) represented by the attached share 
certifi cate(s) save where such share certifi cate(s) is/are not readily available or is/are lost 
as provided under sub-paragraph 3.3(3)(b) below) or (ii) the number of Shares (in the case 
of Depositors) held in a Relevant Shareholder’s Securities Account as at the Record Date 
and/or (in the case of Relevant Shareholders holding Shares in scrip form) held by the 
Relevant Shareholders as at the Record Date.

2. PROCEDURES FOR  VOTING AND ACCEPTANCE OF THE PARTIAL OFFER BY DEPOSITORS 
WHOSE SECURITIES ACCOUNTS ARE CREDITED WITH OFFER SHARES 

2.1. FAA. If you have Shares held in your Securities Account on the Record Date, you should receive 
this Offer Document together with the FAA. You will also receive the Entitlement Notifi cation Letter 
(for your information only) after the Record Date, notifying you of the number of Shares held as at 
the Record Date including your Relevant Percentage Offer Shares. If you are a Depositor whose 
Securities Account is or will be credited with Offer Shares on the Record Date but you do not receive 
the FAA, you may obtain such FAA upon production of satisfactory evidence that you are a Shareholder 
from The Central Depository (Pte) Limited at 9 North Buona Vista Drive, #01-19/20 The Metropolis, 
Singapore 138588.

2.2.  Voting. If you wish to vote for or against the Partial Offer, you should:

 (1) complete Part A of Section A of the FAA in accordance with the provisions of this Offer 
Document and the instructions printed on the FAA. In particular, you must insert the number of 
Shares you wish to vote in the “FOR” or “AGAINST” box (as appropriate) in Part A of Section 
A of the FAA. If you:

  (a) insert the number of Shares only in the “FOR” box and such number of Shares exceeds 
the total number of Shares held in your Securities Account as at the Record Date, you 
will be deemed to have voted all your Shares held in your Securities Account as at the 
Record Date for the Partial Offer;

  (b) insert the number of Shares only in the “AGAINST” box and such number of Shares 
exceeds the total number of Shares held in your Securities Account as at the Record 
Date, you will be deemed to have voted all your Shares held in your Securities Account 
as at the Record Date against the Partial Offer;

  (c) insert the number of Shares in both the “FOR” and “AGAINST” boxes, you will be 
deemed to have voted such number of Shares inserted in the relevant boxes for or 
against the Partial Offer, respectively. If the total number of Shares inserted in both 
the “FOR” and “AGAINST” boxes exceeds the total number of Shares held in your 
Securities Account as at the Record Date, you will be deemed not to have voted for or 
against the Partial Offer;

  (d) insert an Indication (as defi ned below) instead of the number of Shares only in the 
“FOR” box, you will be deemed to have voted all your Shares held in your Securities 
Account as at the Record Date for the Partial Offer ; 
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  (e) insert an Indication instead of the number of Shares only in the “AGAINST” box, you 
will be deemed to have voted all your Shares held in your Securities Account as at the 
Record Date against the Partial Offer;

  (f) insert both an Indication and the number of Shares in the same box in Part A of Section 
A of the FAA, only the number of Shares inserted in the box will be taken into account 
and the Indication will be disregarded;

  (g) insert only an Indication in both the “FOR” and “AGAINST” boxes, you will be deemed 
not to have voted for or against the Partial Offer;

  (h) insert an Indication in one box and the number of Shares in another box in Part A 
of Section A of the FAA, you will be deemed to have voted (i) the number of Shares 
inserted in the latter box for or against the Partial Offer (as the case may be) and (ii) the 
remainder of your Shares held in your Securities Account as at the Record Date, if any, 
against or for the Partial Offer (as the case may be); and

  (i) neither insert (i) the number of Shares nor (ii) an Indication in Part A of Section A of 
the FAA, you will be deemed NOT to have voted either for or against the Partial Offer;

  For the purposes of the FAA, an indication is defi ned as a tick, cross or such other forms 
of annotation to be determined by the Offeror in its absolute discretion for the purpose of 
ascertaining your voting intention (the “Indication”);

 (2) sign the FAA in accordance with the provisions of this Offer Document and the instructions 
printed on the FAA; and

 (3) deliver the completed and signed FAA either:

  (a) by hand to Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) 
Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588; or

  (b) by post, in the enclosed pre-addressed envelope at your own risk, to Hap Seng 
Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited, Robinson 
Road Post Offi ce, P.O. Box 1984, Singapore 903934,

 in either case so as to arrive not later than 5.30 p.m. (Singapore time) on the Closing Date. If the 
completed and signed FAA is delivered by post to the Offeror, please use the enclosed pre-addressed 
envelope  which is pre-paid for posting in Singapore only. It is your responsibility to affi x adequate 
postage on the said envelope if posting outside of Singapore .

2.3. Acceptance. If you wish to accept the Partial Offer, you should:

 (1) complete Section B of the FAA in accordance with this Offer Document and the instructions 
printed on the FAA. In particular: 

  (a) if you insert the number of Shares in Part A of Section B of the FAA (not exceeding 
the number of your Relevant Percentage Offer Shares), you will be deemed to have 
accepted the Partial Offer in respect of such number of Shares so inserted in Part A of 
Section B of the FAA;

  (b) if you insert the number of Shares in Part B of Section B of the FAA, you shall be 
deemed to have tendered, subject to the provisions of sub-paragraph (e) below, such 
number of Shares for acceptance as Excess Shares under the Partial Offer;

  (c) if the number of Shares inserted in Part A of Section B of the FAA exceeds the number 
of the Relevant Percentage Offer Shares, you will be deemed to have (i) accepted 
the Partial Offer in respect of all your Relevant Percentage Offer Shares and (ii) (if 
applicable) tendered the number of Shares in excess of your Relevant Percentage Offer 
Shares (up to the number of Shares inserted in Part A of Section B of the FAA) as 
Excess Shares, for acceptance under the Partial Offer;
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  (d) if you want to accept the Partial Offer only in respect of part or all of your Relevant 
Percentage Offer Shares and do not want to tender any Excess Shares for acceptance, 
please ensure that you insert the number of Relevant Percentage Offer Shares in Part 
A of Section B of the FAA and leave Part B of Section B of the FAA blank;

  (e) if you insert the number of Shares only in Part B of Section B of the FAA, you will be 
deemed to have (i) accepted the Partial Offer in respect of all your Relevant Percentage 
Offer Shares and (ii) (if applicable) tendered the difference of the number of shares 
indicated in Part B of Section B of the FAA and your Relevant Percentage Offer Shares 
as Excess Shares in acceptance for the Partial Offer; and

  (f) if both Part A of Section B of the FAA and Part B of Section B of the FAA have 
been left blank or the insertions in Part A and/or Part B of Section B of the FAA are 
not in terms of the number of Shares standing to the credit of the “Free Balance” of 
your Securities Account as at the Record Date (including insertions of ticks, crosses or 
percentages in Part A and/or Part B of Section B of the FAA), you will be deemed not 
to have accepted the Partial Offer and your acceptance will be rejected;

  Provided always that:

  (i) in all instances, the number of Shares you will be deemed to have tendered for 
acceptance under the Partial Offer shall  not be more than the lower of (i) the number 
of Shares standing to the credit of the “Free Balance” of your Securities Account as at 
5.00 p.m. (Singapore time) on the Date of Receipt or 5.30 p.m. (Singapore time) if the 
Date of Receipt is the Closing Date or (ii) the number of Shares held in your Securities 
Account as at the Record Date;

  (ii) you must ensure that you have not less than the relevant number of Shares (in respect 
of which you have accepted the Partial Offer or tendered for acceptance under the 
Partial Offer) standing to the credit of the “Free Balance” of your Securities Account 
on the Date of Receipt, failing which you will be deemed to have accepted the Partial 
Offer in respect of all the Shares (if any) which are standing to the credit of the “Free 
Balance” of your Securities Account on the Date of Receipt, provided always that the 
Date of Receipt is on or before the Closing Date; and

  (iii) subject to the Partial Offer becoming unconditional as described in this Offer Document, 
acceptances will be met by the Offeror in full to the extent necessary to enable the 
Offeror to acquire the Offer Shares. Acceptances in excess of the Offer Shares will be 
scaled down proportionately but in a manner which minimises the number of new odd-
lot shareholdings as the Offeror may in its absolute discretion deem fi t in the interest of 
the Offeror. None of MKES or CDP take responsibility for any decisions that the Offeror 
may have made;

 (2) sign the FAA in accordance with the provisions of this Offer Document and the instructions 
printed on the FAA; and

 (3) deliver the completed and signed FAA either:

  (a) by hand to Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) 
Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588; or

  (b) by post, in the enclosed pre-addressed envelope at your own risk, to Hap Seng 
Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited, Robinson 
Road Post Offi ce, P.O. Box 1984, Singapore 903934,

 in either case so as to arrive not later than 5.30 p.m. (Singapore time) on the Closing Date. If the 
completed and signed FAA is delivered by post to the Offeror, please use the enclosed pre-addressed 
envelope  which is pre-paid for posting in Singapore only. It is your responsibility to affi x adequate 
postage on the said envelope if posting outside of Singapore .
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2.4. General. No acknowledgement will be given for submissions of the FAA made by hand or by post 
to CDP or deposited into boxes located at CDP’s premises. All communications, notices, documents 
and remittances to be delivered or sent to you will be sent by ordinary post at your risk to your mailing 
address as it appears in the records of CDP. For reasons of confi dentiality, CDP will not entertain 
telephone enquiries relating to the number of Shares credited to your Securities Account. You can 
verify such number through CDP Online if you have registered for the CDP Internet Access Service 
or through CDP Phone Service if you have a T-PIN.

2.5. Suspense Account. Upon receipt by CDP, for and on behalf of the Offeror, of the duly completed and 
signed original of the FAA, CDP will take such measures as it may consider necessary and expedient 
to prevent any trading of the Shares in respect of which you have accepted the Partial Offer during the 
period commencing on the Date of Receipt and ending on the date of settlement of the Offer Price, in 
the event the Partial Offer becomes or is declared unconditional in all respects in accordance with its 
terms (including, without limitation, earmarking, blocking, and/or transferring the relevant number of 
such Shares from the “Free Balance” of your Securities Account to a “Suspense Account”).

2.6. Return of Offer Shares. In the event the Partial Offer does not become or is not declared unconditional 
in all respects in accordance with its terms, the relevant Shares in respect of which you have accepted 
the Partial Offer will be returned to the “Free Balance” of your Securities Account as soon as possible 
but, in any event, not later than 14 days from the lapse of the Partial Offer.

2.7. Partial Offer Conditional. If the Partial Offer becomes or is declared to be unconditional in accordance 
with its terms, and if you have accepted the Partial Offer in accordance with the provisions contained 
herein and in the FAA, CDP will send you a notifi cation letter stating the number of Shares debited 
from your Securities Account together with payment of the Offer Price by way of a cheque drawn on a 
bank in Singapore for the appropriate amount, or in such manner as you may have agreed with CDP 
for the payment of any cash distributions, at your own risk.

2.8. No Securities Account. If you do not have any existing Securities Account in your own name at the 
time of acceptance of the Partial Offer, your acceptance as contained in the FAA will be rejected.

3. PROCEDURES FOR  VOTING AND ACCEPTANCE OF THE PARTIAL OFFER BY RELEVANT 
SHAREHOLDERS WHO HOLD OFFER SHARES WHICH ARE NOT DEPOSITED WITH CDP 

3.1. FAT. If you hold Shares in scrip form on the Record Date, you should receive this Offer Document 
together with the FAT. You will also receive the Entitlement Notifi cation Letter (for your information only) 
after the Record Date, notifying you of the number of Shares held as at the Record Date including 
your Relevant Percentage Offer Shares. If you are a Shareholder as at the Record Date in scrip form 
or have purchased Offer Shares in scrip form on or prior to the Record Date but you do not receive the 
FAT, you may obtain such FAT upon production of satisfactory evidence that you are a Shareholder 
from the Registrar at 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623.

3.2.  Voting. If you wish to vote for or against the Partial Offer, you should:

 (1) complete Part A of the FAT in accordance with the provisions of this Offer Document and the 
instructions printed on the FAT. In particular, you must either insert the number of Shares you 
wish to vote in the “FOR” or “AGAINST” box (as appropriate) in Part A of the FAT. If you:

  (a) insert the number of Shares only in the “FOR” box and such number of Shares exceeds 
the total number of Shares held by you as at the Record Date, you will be deemed to 
have voted all your Shares held by you as at the Record Date for the Partial Offer;

  (b) insert the number of Shares only in the “AGAINST” box and such number of Shares 
exceeds the total number of Shares held by you as at the Record Date, you will be 
deemed to have voted all your Shares held by you as at the Record Date against the 
Partial Offer;
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  (c) insert the number of Shares in both the “FOR” and “AGAINST” boxes, you will be 
deemed to have voted such number of Shares inserted in the relevant boxes for or 
against the Partial Offer, respectively. If the total number of Shares inserted in both the 
“FOR” and “AGAINST” boxes exceeds the total number of Shares held by you as at the 
Record Date, you will be deemed not to have voted for or against the Partial Offer;

  (d) insert an Indication instead of the number of Shares only in the “FOR” box, you will be 
deemed to have voted all your Shares held by you as at the Record Date for the Partial 
Offer; 

  (e) insert an Indication instead of the number of Shares only in the “AGAINST” box, you 
will be deemed to have voted all your Shares held by you as at the Record Date against 
the Partial Offer;

  (f) insert both an Indication and the number of Shares in the same box in Part A of the 
FAT, only the number of Shares inserted in the box will be taken into account and the 
Indication will be disregarded;

  (g) insert only an Indication in both the “FOR” and “AGAINST” boxes, you will be deemed 
not to have voted for or against the Partial Offer;

  (h) insert an Indication in one box and the number of Shares in another box in Part A of 
the FAT, you will be deemed to have voted (i) the number of Shares inserted in the latter 
box for or against the Partial Offer (as the case may be) and (ii) the remainder of your 
Shares held by you as at the Record Date, if any, against or for the Partial Offer (as the 
case may be); and

  (i) neither insert (i) the number of Shares nor (ii) an Indication in Part A of the FAT, you will 
be deemed NOT to have voted either for or against the Partial Offer;

  For the purposes of the FAT, an indication is defi ned as a tick, cross or such other forms 
of annotation to be determined by the Offeror in its absolute discretion for the purpose of 
ascertaining your voting intention (the “Indication”);

 (2) sign Part A of the FAT in accordance with the provisions of this Offer Document and the 
instructions printed on the FAT; and

 (3) deliver the completed and signed Part A of the FAT either:

  (a) by hand to Hap Seng Investment Holdings Pte. Ltd., c/o Boardroom Corporate & 
Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 
048623; or

  (b) by post, in the enclosed pre-addressed envelope at your own risk, to Hap Seng 
Investment Holdings Pte. Ltd., c/o Boardroom Corporate & Advisory Services Pte. Ltd., 
50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623,

 in either case so as to arrive not later than 5.30 p.m. (Singapore time) on the Closing Date. If the 
completed and signed FAT is delivered by post to the Offeror, please use the enclosed pre-addressed 
envelope  which is pre-paid for posting in Singapore only. It is your responsibility to affi x adequate 
postage on the said envelope if posting outside of Singapore .
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3.3. Acceptance. If you wish to accept the Partial Offer, you should:

 (1) complete Part B of the FAT in accordance with this Offer Document and the instructions 
printed on the FAT. In particular: 

  (a) if you insert the number of Shares in Section (A) of Part B of the FAT (not exceeding 
the number of your Relevant Percentage Offer Shares), you will be deemed to have 
accepted the Partial Offer in respect of such number of Shares so inserted in Section 
(A) of Part B of the FAT;

  (b) if you insert the number of Shares in Section (B) of Part B of the FAT, you shall be 
deemed to have tendered, subject to the provisions of sub-paragraph (e) below, such 
number of Excess Shares for acceptance under the Partial Offer;

  (c) if the number of Shares inserted in Section (A) of Part B of the FAT exceeds the 
number of the Relevant Percentage Offer Shares, you will be deemed to have (i) 
accepted the Partial Offer in respect of all your Relevant Percentage Offer Shares and 
(ii) (if applicable) tendered the number of Shares in excess of your Relevant Percentage 
Offer Shares (up to the lower of (i) the difference between the total number of Shares 
inserted in Section (A) of Part B of the FAT and all your Relevant Percentage Offer 
Shares and (ii) the difference between the Shares represented by the attached share 
certifi cate(s) and all your Relevant Percentage Offer Shares) as Excess Shares, for 
acceptance under the Partial Offer;

  (d) if you want to accept the Partial Offer only in respect of part or all of your Relevant 
Percentage Offer Shares and do not want to tender any Excess Shares for acceptance, 
please ensure that you insert the number of Relevant Percentage Offer Shares in 
Section (A) of Part B of the FAT and leave Section (B) of Part B of the FAT blank;

  (e) if you insert the number of Shares only in Section (B) of Part B of the FAT, you will be 
deemed to have (i) accepted the Partial Offer in respect of all your Relevant Percentage 
Offer Shares and (ii) (if applicable) tendered the number of Shares in excess of your 
Relevant Percentage Offer Shares (up to the lower of (i) the difference between the total 
number of Shares inserted in Section (B) of Part B of the FAT and all your Relevant 
Percentage Offer Shares and (ii) the difference between the Shares represented by the 
attached share certifi cate(s) and all your Relevant Percentage Offer Shares) as Excess 
Shares, for acceptance under the Partial Offer; and

  (f) if both Section (A) of Part B of the FAT and Section (B) of Part B of the FAT have 
been left blank or the insertions in Section (A) and/or Section (B) of Part B of the FAT 
are not in terms of the number of Shares held by you as at the Record Date (including 
insertions of ticks, crosses or percentages in  Section (A) and/or Section (B) of Part 
B of the FAT), you will be deemed not to have accepted the Partial Offer and your 
acceptance will be rejected;

  Provided always that: 

  (i) in all instances, the number of Shares you will be deemed to have tendered for 
acceptance under the Partial Offer shall  not be more than the lower of (i) the number 
of Shares represented by the attached share certifi cate(s) save where such share 
certifi cate(s) is/are not readily available or is/are lost as provided under sub-paragraph 
(3)(b) below or (ii) the number of Shares held by you as at the Record Date; and

  (ii) subject to the Partial Offer becoming unconditional as described in this Offer Document, 
acceptances will be met by the Offeror in full to the extent necessary to enable the 
Offeror to acquire the Offer Shares. Acceptances in excess of the Offer Shares will be 
scaled down proportionately but in a manner which minimises the number of new odd-
lot shareholdings as the Offeror may in its absolute discretion deem fi t in the interest of 
the Offeror. None of MKES or Boardroom Corporate & Advisory Services Pte. Ltd. takes 
responsibility for any decisions that the Offeror may have made;
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 (2) sign Part B of the FAT in accordance with the provisions of this Offer Document and the 
instructions printed on the FAT; and

 (3) deliver:

  (a) the completed and signed Part B of the FAT;

  (b) the share certifi cate(s), other document(s) of title and/or other relevant document(s) 
required by the Offeror relating to the Shares in respect of which you  wish to accept 
the Partial Offer. If you are recorded in the Register as holding Shares but do not have 
the relevant share certifi cate(s) relating to such Shares, you, at your own risk, are 
required to procure the Company to issue such share certifi cate(s) in accordance with 
the Memorandum and Articles of Association of the Company and then deliver such 
share certifi cate(s) in accordance with the procedures set out in this Offer Document; 
and

  (c) where such Shares are not registered in your name, a transfer form, duly executed by 
the person in whose name such share certifi cate(s) is/are registered and stamped, 
with the particulars of transferee left blank (to be completed by the Offeror or a person 
authorized by it), 

  by hand to Hap Seng Investment Holdings Pte. Ltd., c/o Boardroom Corporate & Advisory 
Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 or 
by post, in the enclosed pre-addressed envelope at your own risk, to Hap Seng Investment 
Holdings Pte. Ltd., c/o Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, 
#32-01 Singapore Land Tower, Singapore 048623, in either case so as to arrive not later 
than 5.30 p.m. (Singapore time) on the Closing Date. 

  If the completed and signed FAA is delivered by post to the Offeror, please use the enclosed 
pre-addressed envelope  which is pre-paid for posting in Singapore only. It is your responsibility 
to affi x adequate postage on the said envelope if posting outside of Singapore .

3.4. Receipt. No acknowledgement of receipt of any FAT, share certifi cate(s) or any other document(s) will 
be given by the Offeror, MKES or the Registrar.

3.5. Return of Offer Shares. In the event the Partial Offer does not become or is not declared unconditional 
in all respects in accordance with its terms, the FAT, share certifi cate(s) and/or any other accompany 
document(s) will be returned to you as soon as possible but, in any event, not later than 14 days from 
the lapse of the Partial Offer.

4. GENERAL

4.1. Disclaimer. The Offeror, MKES, CDP and the Registrar (as the case may be) will be entitled, at their 
sole and absolute discretion, to reject any acceptance which does not comply with the terms of this 
Offer Document and the Relevant Acceptance Forms or which is otherwise incomplete, incorrect or 
invalid in any respect. If you wish to accept the Partial Offer, it is your responsibility to ensure that 
the FAA and/or the FAT, as the case may be, is properly completed in all respects and that the FAA 
and/or the FAT, as the case may be, is submitted with original signature(s) and that all required 
documents are provided. Any decision to reject any acceptance will be fi nal and binding and none of 
the Offeror, MKES, CDP and the Registrar accepts any responsibility or liability for the consequences 
of such a decision.

4.2. Discretion. The Offeror and MKES reserve the right to treat acceptances of the Partial Offer as valid 
if received by or on behalf of it at any place or places determined by it otherwise than as stated in 
this Offer Document or in the FAA and/or the FAT, as the case may be, or if made otherwise than in 
accordance with the provisions of this Offer Document and in the FAA and/or the FAT, as the case may 
be.
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4.3. Scrip and Scripless Shares. If you hold some Shares in scrip form and others with CDP, you should 
complete the FAT for the former and the FAA for the latter in accordance with the respective procedures 
set out in this Appendix 2 if you wish to accept the Partial Offer in respect of all such Shares.

4.4. Acceptances received on Saturday, Sunday or Public Holiday. Acceptances in the form of the 
FAA and/or FAT received by the Offeror, MKES, CDP and/or the Registrar, on a Saturday, Sunday or 
public holiday will only be processed and validated on the next business day. 

4.5. Deposit Time. If you hold Shares in scrip form, the Shares may not be credited into your Securities 
Account with CDP in time for you to accept the Partial Offer if you were to deposit your share 
certifi cate(s) with CDP after the Despatch Date. If you wish to accept the Partial Offer in respect of 
such Shares, you should complete the FAT and follow the procedures set out in paragraph 3 of this 
Appendix 2.

4.6. Correspondences. All communications, notices, documents and remittances to be delivered or 
sent to you (or in the case of scrip holders, your designated agent or, in the case of accepting joint 
Shareholders who have not designated any agent, to the one fi rst -named in the Register or Depository 
Register, as the case may be) will be sent by ordinary post to your address as it appears in the records 
of CDP or the Registrar, as the case may be, at the risk of the person entitled thereto (or for the 
purposes of remittances only, to such different name and address as may be specifi ed by you in the 
FAT, as the case may be, at your own risk).

4.7. Evidence of Title.  Delivery of the duly completed and signed FAA and/or FAT to CDP and/or the 
Registrar and/or the Offeror and/or MKES, as the case may be, shall be conclusive evidence in favour 
of CDP, the Registrar, the Offeror and/or MKES of the right and title of the person signing it to deal 
with the same and with the Shares to which it relates. 

4.8. Loss in Transmission. The Offeror, MKES, CDP or the Registrar, as the case may be, shall not be 
liable for any loss in transmission of the FAA and/or FAT.
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APPENDIX 3

INFORMATION ON THE OFFEROR

1. DIRECTORS 

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

Name Address Description

Ms  Cheah Yee Leng 21st Floor
Menara Hap Seng
Jalan P. Ramlee
50250 Kuala Lumpur

Director

Datuk Edward Lee Ming Foo No. 43
Jalan PJU1A/36
Ara Damansara
47301 Petaling Jaya
Selangor Darul Ehsan 

Director

Mr Chan Kien Ming 138 Hillview Avenue
#07-01
Hillview Residence
Singapore 669599

Director

2. PRINCIPAL ACTIVITIES 

 The Offeror is a company incorporated in Singapore on 24 November 2014 and its principal activity 
is that of an investment holding company. It has an issued and paid-up share capital of S$1.00 
comprising one ordinary share. It is a direct wholly-owned subsidiary of HSCB.

3. FINANCIAL INFORMATION 

 As the Offeror was incorporated on 24 November 2014, no audited fi nancial statements of the Offeror 
have been prepared since the Latest Practicable Date. 

4. MATERIAL CHANGES IN FINANCIAL POSITION 

 As at the Latest Practicable Date, save as a result of making and fi nancing the Partial Offer, there 
has been no material changes to the fi nancial position of the Offeror subsequent to the date of its 
incorporation. 

5. REGISTERED OFFICE 

 The registered offi ce of the Offeror is at 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 
048623. 
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APPENDIX 4

INFORMATION ON HSCB

1. DIRECTORS 

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

Name Address Description

Dato’ Jorgen Bornhoft B-4-3A
No. 1, Persiaran Persekutuan
Sri Bukit Persekutuan
50480 Kuala Lumpur

Independent  Non-Executive 
Chairman

Datuk Edward Lee Ming Foo No. 43
Jalan PJU1A/36
Ara Damansara
47301 Petaling Jaya
Selangor Darul Ehsan 

Managing Director

Mr Lee Wee Yong No. 6
Jalan PJU1A/29B
Ara Damansara
47301 Petaling Jaya
Selangor Darul Ehsan 

Executive Director

Ms  Cheah Yee Leng 21st Floor
Menara Hap Seng
Jalan P. Ramlee
50250 Kuala Lumpur

Executive Director

Datuk Shim Kong Yip TB3169, Taman Fook An
Mile 2 3/4 Jalan Sin Onn
91000 Tawau
Sabah

Non-Independent 
Non-Executive Director

Ch’ng Kok Phan No. 8, Wangjing Road
LSH Plaza, Daimler Tower
8th Floor, Chaoyang District
Beijing 100102
P.R. China

Non-Independent 
Non-Executive Director

Lt. Gen (R) Datuk Abdul 
Aziz bin Hasan

No. 18, Jalan SS 5B/3
Taman Kelana Jaya
47301 Petaling Jaya
Selangor Darul Ehsan

Independent Non-Executive 
Director

Dato’ Mohammed Bin 
Haji Che Hussein

35, Jalan 12
Taman Tun Abdul Razak
68000 Ampang
Selangor Darul Ehsan

Independent  Non-Executive 
Director

Mr Tan Ghee Kiat 7, Jalan Turi
Bukit Bandaraya
59100 Kuala Lumpur

Independent  Non-Executive 
Director
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2. PRINCIPAL ACTIVITIES 

 HSCB is a company incorporated in Malaysia and listed on the Main Board of Bursa Malaysia 
Securities Berhad with diversifi ed businesses in plantations, property investment and development, 
credit fi nancing, trading of fertilizers and automotive, as well as building materials and stone quarries.

3. FINANCIAL INFORMATION 

 Set out below are certain fi nancial information extracted from HSCB Group’s audited consolidated 
fi nancial statements for FY2011, FY2012 and FY2013 and HSCB Group’s unaudited interim 
consolidated fi nancial statements for 3Q2014 (the “HSCB 3Q2014 Financial Statements” and 
collectively, the “HSCB Financial Statements”). Such fi nancial information should be read in 
conjunction with the HSCB Financial Statements and the accompanying notes as set out therein.

Unaudited
 9 months
ended 30 

September 2014
RM’000

Audited
FY2013
RM’000

Audited
FY2012
RM’000

Audited
FY2011
RM’000

Revenue 2,784,782 3,486,747 3,958,899 3,628,380

Other non-operating items – 415,508 – (2,175)

Profi t before tax 787,493 801,581 681,579 636,894

Profi t after tax 610,610 635,842 490,926 495,022

Non-controlling interests 45,570 47,585 63,822 117,525

Profi t attributable to owners of 
 the Company 565,040 588,257 427,104 377,497

Basic earnings per share (sen) 27.92 28.70 19.79 18.94

Dividends per share (sen) 25.00 16.00 10.50 8.60

 The audited consolidated balance sheet of HSCB Group as at 31 December 2013 (the “HSCB 
FY2013 Balance Sheet”) and the unaudited consolidated balance sheet of the HSCB Group as 
at 30 September 2014 (the “HSCB 3Q2014 Balance Sheet”) which are extracted from the HSCB 
3Q2014 Financial Statements are set out in Appendix 6. The HSCB FY2013 Balance Sheet and the 
HSCB 3Q2014 Balance Sheet should be read in conjunction with the audited consolidated fi nancial 
statements for FY2013 and the accompanying notes as set out in the  HSCB Annual Report and the 
HSCB 3Q2014 Financial Statements and the accompanying notes as set out in the HSCB 3Q2014 
Financial Statements respectively. 

4. MATERIAL CHANGES IN FINANCIAL POSITION 

 As at the Latest Practicable Date, save as (i) a result of the making and fi nancing of the Partial Offer 
and (ii) otherwise disclosed in any information on HSCB Group that is publicly available, there have 
been no material changes to the fi nancial position of HSCB Group since 31 December 2013, being 
the date of the last published audited accounts of HSCB Group.

5. SIGNIFICANT ACCOUNTING POLICIES

  The HSCB FY2013 Financial Statements have been prepared in accordance with  Financial Reporting 
Standards and the Companies Act, 1965 in Malaysia.

 The signifi cant accounting policies of HSCB  reproduced from the  HSCB Annual Report are set out in 
Appendix 7 to this Offer Document.  
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6. CHANGES IN ACCOUNTING POLICIES

 There have been no changes to the signifi cant accounting policies of HSCB Group since the date of 
the HSCB FY2013 Financial Statements, which will cause the fi gures set out in paragraph 3 above 
and Appendix  6 to this Offer Document to be not comparable to a material extent. 

7. REGISTERED OFFICE 

 The registered offi ce of HSCB is at 21st Floor, Menara Hap Seng, Jalan P. Ramlee, 50250 Kuala 
Lumpur, Malaysia. 
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APPENDIX 5

ADDITIONAL INFORMATION ON THE COMPANY

1. DIRECTORS

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

Name Address Description

 Mr Low Kok Ann 23A Marigold Drive
Singapore 576431

Executive Chairman and 
Chief Executive Offi cer

 Mr Low See Ching 23 Gallop Park
Gallop Park
Singapore 259030

Non-Executive Director 

 Mr Ong Beng Chye 5A Lothian Terrace
Singapore 456785

Lead Independent Director

 Mr Terrance Tan Kong Hwa 1 Paya Lebar Crescent 
#01-01
Tangerine Grove
Singap ore 536019

Independent Director

 Mr Chow Wen Kwan Marcus 1 Shenton Way
#21-06
One Shenton
Singapore 068803

Independent Director

2. SHARE CAPITAL

 As at the Latest Practicable Date, based on information provided by the Company to the Offeror 
in accordance with the Code, the Company has 429,000,000 Shares in issue (excluding treasury 
shares). 

3. MATERIAL CHANGES IN FINANCIAL POSITION

  To the knowledge of the Offeror, as at the Latest Practicable Date, save as disclosed in any information 
on the Company which is publicly available (including without limitation, the announcements released 
by the Company on the SGX-ST), there are no material changes in the fi nancial position or prospects 
of the Company since the date of the last balance sheet laid before the Company in general meeting.  

4. REGISTERED OFFICE

 The registered offi ce of the Company is at 105 Eunos Avenue 3, Hafary Centre, Singapore 409836. 
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APPENDIX 6

THE HSCB FY2013 BALANCE SHEET AND THE HSCB 3Q2014 BALANCE SHEET

 The HSCB FY2013 Balance Sheet and the HSCB 3Q2014 Balance Sheet have been extracted from the 
HSCB 3Q2014 Financial Statements and  are set out below. 
 

Unaudited
as at 30 

September 2014
RM’000 

Audited 
as at 31 

December 2013
RM’000 

Non-current assets
Property, plant and equipment 1,089,374 1,047,228

Biological assets 439,290 436,030

Investment properties 891,637 712,076

Investment in associates 376,688 376,252

Other investment 30,000 30,000

Land held for property development 352,552 358,301

Goodwill 36,736 36,736

Trade and other receivables, including derivatives 919,692 1,032,902

Deferred tax assets 12,602 13,010

4,148,571 4,042,535

Current assets
Inventories 505,781 487,223

Property development costs 682,352 614,148

Trade and other receivables, including derivatives 1,330,837 1,307,401

Tax recoverable 15,677 24,142

Cash and bank balances 560,731 632,660

3,095,378 3,065,574

TOTAL ASSETS 7,243,949 7,108,109

Equity attributable to owners of the Company
Share capital 2,212,567 2,205,709

Reserves 2,051,901 1,526,900

4,264,468 3,732,609

Less: Treasury shares (175,293) (378,375)

4,089,175 3,353,874

Non-controlling interests 416,489 414,913

TOTAL EQUITY 4,505,664 3,768,787

Non-current liabilities
Borrowings 582,380 942,177

Deferred tax liabilities 183,596 176,391

Other payables 4,929 6,014

770,905 1,124,582
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Current  liabilities
Trade and other payables, including derivatives 
 and provisions 378,297 446,464

Tax payable 110,516 51,446

Borrowings 1,478,567 1,556,396

Dividend payable – 160,434

1,967,380 2,214,740

TOTAL LIABILITIES 2,738,285 3,339,322

TOTAL EQUITY  AND  LIABILITIES 7,243,949 7,108,109
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APPENDIX 7

SIGNIFICANT ACCOUNTING POLICIES OF HSCB

The signifi cant accounting policies of the Offeror have been reproduced from the  HSCB Annual Report and, 
save for references to page numbers which have been altered to conform with the pagination of this Offer 
Document, are set out below.

 

Hap Seng Consolidated BerhadAnnual Report 2013

NOTES TO THE 
FINANCIAL STATEMENTS 

31 December 2013
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Hap Seng Consolidated Berhad Annual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS

 (

 (continued)
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Hap Seng Consolidated BerhadAnnual Report 2013
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FINANCIAL STATEMENTS
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 FRS 9 Financial Instruments
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Hap Seng Consolidated Berhad Annual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS
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Hap Seng Consolidated BerhadAnnual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS
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Hap Seng Consolidated Berhad Annual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS
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Hap Seng Consolidated BerhadAnnual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS
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 Depreciation
 

 Road and infrastructure 10 to 33 years
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Hap Seng Consolidated Berhad Annual Report 2013
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FINANCIAL STATEMENTS
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Hap Seng Consolidated BerhadAnnual Report 2013
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Hap Seng Consolidated Berhad Annual Report 2013

NOTES TO THE
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Hap Seng Consolidated BerhadAnnual Report 2013

NOTES TO THE
FINANCIAL STATEMENTS
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income on term loans is accounted for on an accrual basis by reference to rest periods as stipulated in 
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APPENDIX 8

DISCLOSURE OF DEALINGS IN SHARES

DEALINGS IN SHARES

As at the Latest Practicable Date, the details of the dealings in Shares during the Reference Period by the 
Offeror and parties acting in concert with the Offeror are set out below:

 Name Date
No. of Shares 

Acquired
No. of Shares 

Sold
Transaction Price 

per Share (S$)

Tan Siew Fong(1) (2) 13 August 2014 100,000 – 0.190

MKES(3) 1 October 2014 403,000 403,000 0.215 – 0.220

Tan Siew Fong(1) (2) 7 October 2014 – 82,000 0.220

Tan Siew Fong(1) (2) 13 October 2014 – 18,000 0.197

Tan Siew Fong(1) (2) 4 November 2014 200,000 – 0.225

Tan Siew Fong(1) (2) 5 January 2015 – 200,000 0.220

Notes:

(1) Tan Siew Fong is the spouse of Mr Lee Wee Yong, a director of HSCB and the Shares were held in the name of DMG & Partners 
Securities Pte Ltd.

(2) After the release of the Offer Announcement, the Offeror was informed that Tan Siew Fong had dealt in Shares during the 
Reference Period. The Offeror was not aware of such dealings prior to it being so informed. The Offeror has notifi ed the SIC of 
the dealings in Shares by Tan Siew Fong during the Reference Period and is seeking approval from the SIC that, inter alia, such 
dealings may be disregarded for the purposes of Rule 16 of the Code for the Partial Offer. The Offeror will make the relevant 
announcement(s), if required, in due course. 

(3) The SIC has confi rmed that the acquisitions by MKES may be disregarded for the purposes of Rule 16 of the Code for the Partial 
Offer.
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APPENDIX 9

GENERAL INFORMATION

1. DISCLOSURE OF INTERESTS

1.1 No Agreement having any Connection with or Dependence upon the Partial Offer. Save as 
disclosed in Section 4 of this Offer Document, there is no agreement, arrangement or understanding 
between (a) the Offeror or any party acting in concert with the Offeror and (b) any of the current or 
recent directors of the Company or any of the current or recent Shareholders having any connection 
with or dependence upon the Partial Offer.

1.2 Transfer of Offer Shares. As at the Latest Practicable Date, there is no agreement, arrangement or 
understanding whereby any Offer Shares acquired pursuant to the Partial Offer will be transferred to 
any other person. The Offeror, however, reserves the right to transfer any of the Offer Shares to any 
of its current or future related  corporations (as defi ned in the Companies Act) or for the purpose of 
granting security in favour of fi nancial institutions which have extended credit facilities to it. 

1.3 No Payment or Benefi t to Directors of the Company.  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 of the Company or any of its related corporations (as defi ned in the Companies Act) as 
compensation for loss of offi ce or otherwise in connection with the Partial Offer.

1.4 No Agreement Conditional upon Outcome of Partial Offer.  As at the Latest Practicable Date, save 
as disclosed in Section 4 of this Offer Document, there is no agreement, arrangement or understanding 
between (a) the Offeror and (b) any of the directors of the Company or any other person in connection 
with or conditional upon the outcome of the Partial Offer or is otherwise connected with the Partial 
Offer.

1.5 Transfer Restrictions. The Memorandum and Articles of Association of the Company do not contain 
any restrictions on the right to transfer the Offer Shares.  

1.6 No Indemnity Arrangements. As at the Latest Practicable Date, neither the Offeror nor any party 
acting in concert with the Offeror has entered into any arrangement with any person of the kind 
referred to in Note 7 to Rule 12 of the Code, including indemnity or option arrangements, and any 
agreement or understanding, formal or informal, of whatever nature, relating to the Shares which may 
be an inducement to deal or refrain from dealing in the Shares.

2. GENERAL

2.1 Costs and Expenses. All costs and expenses of or incidental to the preparation and circulation of 
this Offer Document (other than professional fees and other costs incurred or to be incurred by the 
Company relating to the Partial Offer) and stamp duty and transfer fees resulting from acceptances of 
the Partial Offer will be paid by the Offeror.

2.2 Consent. MKES (as fi nancial adviser to the Offeror in connection with the Partial Offer) has given and 
has not withdrawn its written consent to the issue of this Offer Document with the inclusion of its name 
and all references to its name in the form and context in which it appears in this Offer Document.

3. MARKET QUOTATIONS

3.1 Closing Prices of the Shares. The closing prices of the Shares on the SGX-ST, as reported by 
Bloomberg L.P., on (a) the Latest Practicable Date was S$ 0.220, (b) 29 December 2014 (being the 
latest trading day of the Offer Shares on the SGX-ST immediately preceding the Offer Announcement 
Date) was S$0.225 and (c) 30 December 2014 (being the Offer Announcement Date) was S$0.220.
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 The last transacted prices and aggregate trading volume of the Shares on the SGX-ST on a monthly 
basis from June 2014 to November 2014 (being the six calendar months preceding the Offer 
Announcement Date), as reported by Bloomberg L.P., are set out below:

Month
Last Transacted Price

(S$)
Volume of

Shares Traded

June 2014 0.178 3,399,000

July 2014 0.189 9,659,000

August 2014 0.205 25,364,000

September 2014 0.210 27,308,000

October 2014 0.210 44,391,000

November 2014 0.215 24,939,000

3.2 Highest and Lowest Prices.  

 During the period between the start of the six months preceding the Offer Announcement Date and 
the Latest Practicable Date, the highest and lowest closing prices of the Shares on the SGX-ST, as 
reported by Bloomberg L.P. are as follows:

 (i) highest closing price:  S$0.235 on 7 November 2014 ; and

 (ii) lowest closing price:  S$0.178 on 30 June 2014, 9 July 2014, 10 July 2014 and 22 July 2014 .

4. DOCUMENTS FOR INSPECTION

 Copies of the following documents may be inspected at Hap Seng Investment Holdings Pte. Ltd. c/o 
Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, 
Singapore 048623 during normal business hours for the period for which the Partial Offer remains 
open for acceptance:

 (i) the letter of consent from MKES referred to in paragraph 2.2 of this Appendix 8;

 (ii) the Offer Announcement; 

 (iii) the Irrevocable Undertakings executed by the Undertaking Shareholders as referred to in 
Section 4 of this Offer Document; and

 (iv) the HSCB Financial Statements.



   

VOLUNTARY CONDITIONAL CASH PARTIAL OFFER

by

Maybank Kim Eng Securities Pte. Ltd.
(Incorporated in Singapore)

(Company Registration No.: 197201256N)

for and on behalf of

Hap Seng Investment Holdings Pte. Ltd.
(Incorporated in Singapore)

(Company Registration No.: 201434907E)

a direct wholly-owned subsidiary of 

(Incorporated in Malaysia)

(Company No.: 26877-W)

to acquire 51 per cent. of the ordinary shares in the issued share capital of

Hafary Holdings Limited
(Incorporated in Singapore)

(Company Registration No.: 200918637C)

other than those already owned, controlled or agreed to be acquired by

the Offeror and parties acting in concert with it

DESPATCH OF OFFER DOCUMENT

1. INTRODUCTION

1.1 Partial Offer. Maybank Kim Eng Securities Pte. Ltd. (“MKES”) refers to the announcement 

dated 30 December 2014 in connection with the voluntary conditional cash partial offer (the 

“Partial Offer”) by Hap Seng Investment Holdings Pte. Ltd. (the “Offeror”), to acquire 51 per 

cent. of the ordinary shares in the issued share capital (the “Shares”) of Hafary Holdings 

Limited (the “Company”) as at the Record Date (as defined below) other than those already 

owned, controlled or agreed to be acquired by the Offeror and parties acting in concert with it

as at such date. 

1.2 Despatch of the Offer Document. MKES wishes to announce, for and on behalf of the 

Offeror, that the formal document dated 16 January 2015 containing the terms and conditions 

of the Partial Offer (the “Offer Document”) has been despatched to shareholders of the 

Company (“Shareholders”) on 16 January 2015. An electronic copy of the Offer Document 

will be available on the website of the Singapore Exchange Securities Trading Limited at 



   

www.sgx.com.

All capitalised terms used and not defined herein shall have the same meanings given to 

them in the Offer Document.

2. OFFER DOCUMENT 

Included with the Offer Document are the following documents:

(i) in the case of the Offer Document sent to a Shareholder whose Offer Shares are 

deposited with The Central Depository (Pte) Limited (“CDP”), a Form of Acceptance 

and Authorisation (“FAA”) and pre-addressed envelope(s); and 

(ii) in the case of the Offer Document sent to a Shareholder who holds Offer Shares in 

scrip form, a Form of Acceptance and Transfer (“FAT”, and together with the FAA, 

the “Relevant Acceptance Forms”) and pre-addressed envelope(s).

3. REQUEST FOR OFFER DOCUMENT AND RELATED DOCUMENTS 

3.1 Request for Documents. All Shareholders (including Overseas Shareholders (as defined 

below)) as at the Record Date, other than the Offeror and parties acting in concert with it 

(“Relevant Shareholders”), may obtain copies of the Offer Document, the Relevant 

Acceptance Forms and any related documents, during normal business hours and up to the 

Closing Date (as defined below) from Boardroom Corporate & Advisory Services Pte. Ltd.

(the “Registrar”) or CDP at the following addresses:

Boardroom Corporate & Advisory Services Pte. Ltd.

50 Raffles Place, 

#32-01 Singapore Land Tower, 

Singapore 048623

The Central Depository (Pte) Limited

9 North Buona Vista Drive,

#01-19/20 The Metropolis,

Singapore 138588

Alternatively, Relevant Shareholders (including Overseas Shareholders) may write to Hap 

Seng Investment Holdings Pte. Ltd. c/o Boardroom Corporate & Advisory Services Pte. Ltd., 

50 Raffles Place, #32-01 Singapore Land Tower, Singapore 048623, or The Central 

Depository (Pte) Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 

138588, to request for the Offer Document, the Relevant Acceptance Forms and any related 

documents to be sent to an address in Singapore by ordinary post at his own risk, up to three 

Market Days prior to the Closing Date.

3.2 Overseas Shareholders. The availability of the Partial Offer to Relevant Shareholders whose 

addresses are outside Singapore, as shown on the register of holders of the Shares, as 

maintained by the Registrar, or, as the case may be, in the records of CDP (each, an 

“Overseas Shareholder”) may be affected by the laws of the relevant overseas jurisdictions. 

Accordingly, all Overseas Shareholders should inform themselves about, and observe, any 

applicable legal requirements in their own jurisdictions. For the avoidance of doubt, the Partial

Offer is made to all Relevant Shareholders, including those to whom the Offer Document and 

the Relevant Acceptance Forms have not been, or will not be, sent, provided that the Offer 

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 Partial Offer is not being made into any jurisdiction 

http://www.sgx.com/


   

in which the making or acceptance of the Partial Offer would not be in compliance with the 

laws of such jurisdiction. However, the Offeror may, in its sole discretion, take such action as it 

may deem necessary to extend the Partial Offer to Relevant Shareholders in any such 

jurisdiction.

It is the responsibility of any Overseas Shareholder who wishes to accept the Partial Offer 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, or compliance with other necessary formalities or legal requirements. Such 

Overseas Shareholder shall be liable for the payment of any taxes, imposts, duties or other 

requisite payments payable. In accepting the Partial Offer, the Overseas Shareholder 

represents and warrants to the Offeror, MKES and CDP that he is in full observance of the 

laws of the relevant jurisdiction in that connection, and that he is in full compliance with all 

necessary formalities or legal requirements. If any Relevant Shareholder is in any doubt about 

his position, he should consult his professional adviser in the relevant jurisdiction. 

Overseas Shareholders are advised to read Section 18 entitled “Overseas Shareholders” in 

the Offer Document.

4. RECORD DATE

The Transfer Books and Register will be closed at 5.00 p.m. (Singapore time) on 30 January 

2015 (the “Record Date”), being the 14th day before the Closing Date, for the purposes of 

determining the entitlements of Relevant Shareholders to the Partial Offer. 

A Relevant Shareholder who is a Depositor and wishes to accept the Partial Offer must 

ensure that there are Shares held in his Securities Account as at the Record Date. A Relevant 

Shareholder who is not a Depositor and wishes to accept the Partial Offer must ensure that 

there are Shares registered in his name in the Register as at the Record Date.

5. NOTIFICATION OF ENTITLEMENT TO THE PARTIAL OFFER

A letter (the “Entitlement Notification Letter”) will be despatched to Relevant Shareholders 

after the Record Date to notify them, inter alia, of (i) the number of Shares held as at Record 

Date in respect of which they are entitled to vote on the Partial Offer and (ii) their Relevant 

Percentage Offer Shares.

For the avoidance of doubt, if you are unsure about the number of Shares you hold as 

at the Record Date, you may wait until you receive the Entitlement Notification Letter 

after the Record Date which will notify you of the Relevant Percentage Offer Shares as 

at the Record Date, before completing the FAA and/or the FAT.

6. CLOSING DATE

The Partial Offer will be open for acceptance until 5.30 p.m. (Singapore time) on 13

February 2015 (the “Closing Date”).



   

7. PROCEDURES FOR VOTING AND ACCEPTANCE

The procedures for voting and acceptance of the Partial Offer are set out in Appendix 2 to the 

Offer Document and in the Relevant Acceptance Forms. Relevant Shareholders who wish to 

vote on and/or accept the Partial Offer may do so by completing and returning the relevant 

form of acceptance, so as to arrive not later than 5.30 p.m. (Singapore time) on the Closing 

Date.

8. INDEPENDENT ADVICE

MKES is acting as the financial adviser to the Offeror and does not purport to advise the 

Shareholders or any other person. The views of the Hafary Independent Directors and the 

independent financial adviser to the Hafary Independent Directors on the Partial Offer will be 

made available to Shareholders in due course by the Company and in any event, they are 

required under the Code to despatch their views within 14 days after the posting of the Offer 

Document. Shareholders may wish to consider their advice before taking any action in 

relation to the Partial Offer.

9. RESPONSIBILITY STATEMENT

The directors of the Offeror and HSCB (including any who may have delegated detailed 

supervision of this Announcement) have taken all reasonable care to ensure that the facts 

stated and all opinions expressed in this Announcement are fair and accurate and that no 

material facts have been omitted from this Announcement, and the directors of the Offeror 

and HSCB jointly and severally accept responsibility accordingly. 

Where any information has been extracted or reproduced from published or publicly available 

sources (including, without limitation, in relation to the Company), the sole responsibility of the 

directors of the Offeror and HSCB has been to ensure through reasonable enquires that such 

information has been accurately extracted from such sources or, as the case may be, 

reflected or reproduced in this Announcement. 

Issued by

Maybank Kim Eng Securities Pte. Ltd.

For and on behalf of

Hap Seng Investment Holdings Pte. Ltd.

16 January 2015
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PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED

PLEASE
SIGN HERE

THIS FORM OF ACCEPTANCE AND AUTHORISATION (THE “FAA”) FOR OFFER SHARES (AS DEFINED BELOW) IS IMPORTANT. THIS FAA IS NOT A TRANSFERABLE OR 
NEGOTIABLE DOCUMENT AND IS ONLY FOR USE BY THE DEPOSITOR(S) WHOSE NAME(S) APPEAR BELOW. IF YOU ARE IN ANY DOUBT ABOUT THE ACTION TO BE TAKEN, 
YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT, TAX ADVISER OR OTHER PROFESSIONAL ADVISER IMMEDIATELY. 
THIS FAA RELATES TO THE OFFER DOCUMENT DATED  16 JANUARY 2015 (THE “OFFER DOCUMENT”) IN RELATION TO THE PARTIAL OFFER (AS DEFINED BELOW). 
UNLESS OTHERWISE DEFINED OR THE CONTEXT REQUIRES OTHERWISE, CAPITALISED TERMS USED IN THIS FAA BEAR THE SAME MEANING ASCRIBED IN THE OFFER 
DOCUMENT. 
THE AVAILABILITY OF THE PARTIAL OFFER TO SHAREHOLDERS WHOSE ADDRESSES ARE OUTSIDE SINGAPORE (THE “OVERSEAS SHAREHOLDERS”) AS SHOWN IN THE 
RECORDS OF THE CENTRAL DEPOSITORY (PTE) LIMITED (“CDP”) MAY BE AFFECTED BY THE LAWS OF THE RELEVANT OVERSEAS JURISDICTIONS. SUCH OVERSEAS 
SHAREHOLDERS ARE ADVISED TO READ THE SECTION ENTITLED “OVERSEAS SHAREHOLDERS” IN THE OFFER DOCUMENT CAREFULLY.

  VOLUNTARY CONDITIONAL CASH PARTIAL OFFER (THE “PARTIAL OFFER”) BY MAYBANK KIM ENG SECURITIES PTE. LTD. (“MKES”) FOR AND ON BEHALF OF 
HAP SENG INVESTMENT HOLDINGS PTE. LTD. (THE “OFFEROR”), A DIRECT WHOLLY-OWNED SUBSIDIARY OF HAP SENG CONSOLIDATED BERHAD, 

TO ACQUIRE 51 PER CENT. OF THE ORDINARY SHARES IN THE ISSUED SHARE CAPITAL (THE “SHARES”) OF HAFARY HOLDINGS LIMITED (THE “COMPANY”) 
AS AT THE RECORD DATE, OTHER THAN THOSE ALREADY OWNED, CONTROLLED OR AGREED TO BE ACQUIRED BY THE OFFEROR AND PARTIES ACTING 

IN CONCERT WITH IT AS AT SUCH DATE (THE “OFFER SHARES”)

 FORM OF ACCEPTANCE AND AUTHORISATION FOR OFFER SHARES
  (THIS FAA NEED NOT BE SUBMITTED TO CDP IF YOU DO NOT WISH TO VOTE ON OR ACCEPT THE PARTIAL OFFER)

NAME(S) AND ADDRESS(ES) OF DEPOSITOR(S) Securities Account Number

Last date and time for voting and acceptance of the Partial Offer: 5.30 p.m. (Singapore 
time) on 1 3 February 2015 (the “Closing Date”).

Estimated Number of Relevant Percentage Offer Shares*

*You may wish to note that you are entitled to accept the Partial Offer in respect of 
51 per cent. of the Shares held in your Securities Account (the “Relevant Percentage 
Offer Shares”) as at 5.00 p.m. (Singapore time) on  30 January 2015 (the “Record Date”) 
and in addition, you may tender Shares that are in excess of your Relevant Percentage 
Offer Shares (the “Excess Shares”) for acceptance under the Partial Offer.

If your purchase of the above Shares was settled through your Central Provident Fund (“CPF”) 
approved agent bank, fi nance company or depository agent and you wish to accept the Partial 
Offer, your acceptance would have to be made through your CPF approved agent bank included 
under the CPF Investment Scheme, fi nance company or depository agent. In such instances, you 
need not submit this FAA to CDP.

  To: HAP SENG INVESTMENT HOLDINGS PTE. LTD.
 c/o The Central Depository (Pte) Limited

Dear Sirs,
The consideration for acceptance of the Partial Offer is S$0.24 in cash for each Offer Share (the “Offer Price”), as stated in the Offer Document. 
The  voting and acceptance of the Partial Offer at the Offer Price, by way of execution of this FAA in accordance with Section A & B below, are subject to the terms and conditions set out 
below and in the Offer Document.
Irrevocable  Vote & Acceptance. My/Our execution of this FAA shall constitute my/our irrevocable  vote and acceptance of the Partial Offer, upon the terms and subject to the conditions contained in the 
Offer Document. 
Assistance. I/We irrevocably undertake to execute such other documents and to do such acts and things as may be required to give effect to such acceptance and the transfer of the Offer Shares to 
the Offeror or any person nominated in writing by the Offeror (hereinafter called the “Transferee”), and to enable the Offeror or the Transferee to exercise all rights and receive all benefi ts accruing to or 
arising from the Offer Shares as specifi ed in the Offer Document.
Warranty. I/We unconditionally and irrevocably warrant that:
(i) the Offer Shares in respect of which the Partial Offer is accepted by me/us are, and when transferred to the Offeror or the Transferee, will be (a) fully paid; (b) free from all liens, equities, 

mortgages, charges, encumbrances, rights of pre-emption and any other third party rights or interests of any nature whatsoever; and (c) together with all rights, benefi ts and entitlements attached 
thereto as at the date of the announcement of the Partial Offer (the “Offer Announcement Date”) and thereafter attaching thereto, including all voting rights, the right to receive and retain all 
dividends, rights and other distributions (if any) announced, declared, paid or made by the Company on or after the Offer Announcement Date; and

(ii) I/we am/are not a party acting in concert with the Offeror in connection with the Partial Offer, or an associate of the Offeror or any party acting in concert with the Offeror in connection with the 
Partial Offer.

CDP Authorisation – Suspense Account. I/We irrevocably authorise CDP to take such measures as it may consider necessary or expedient to prevent any trading of the Shares in respect of 
which I/we have accepted the Partial Offer during the period commencing on the date of receipt (the “Date of Receipt”) of this FAA by CDP, for and on behalf of the Offeror, and ending on the date 
of settlement of the consideration for such Offer Shares, in the event of the Partial Offer becoming or being declared to be unconditional in all respects in accordance with its terms (including, without 
limitation, transferring the relevant number of such Offer Shares from my/our Securities Account into a suspense account).
CDP Authorisation – Transfer. I/We irrevocably authorise CDP to debit my/our Securities Account and to credit the Securities Account of the Offeror, or the Securities Account of the Transferee, 
with the relevant number of Offer Shares in respect of which I/we have accepted the Partial Offer on the date of settlement of the consideration for such Offer Shares, in the event of the Partial Offer 
becoming or being declared to be unconditional in all respects, in accordance with its terms.
CDP Authorisation – Disclosure. I/We irrevocably authorise CDP to give, provide, divulge, disclose or reveal any information pertaining to my/our Securities Account maintained in CDP’s record, 
including, without limitation, my/our name(s), my/our NRIC or passport number(s), Securities Account number, address(es), the number of Shares held in my/our Securities Account, the number of 
Shares tendered by me/us in acceptance of the Partial Offer, information pertaining to the level of acceptance of the Partial Offer, the number of  Shares voted on in respect of the Partial Offer and any 
other information to the Offeror, the Transferee, MKES and any other relevant parties as CDP may deem fi t for the purposes of the Partial Offer and my/our acceptance and  vote thereof.
Return of Shares. In the event of the Partial Offer not becoming or not being declared to be unconditional in all respects in accordance with its terms, I/we understand that the relevant number of 
Shares in respect of which I/we have accepted the Partial Offer will be transferred to the “Free Balance” of my/our Securities Account as soon as possible but in any event not later than 14 days from 
the lapse of the Partial Offer.
Partial Offer Unconditional. If you have accepted the Partial Offer in accordance with the provisions contained herein and in the Offer Document and the Partial Offer becomes and is declared 
unconditional, CDP will send you a notifi cation letter stating the number of Offer Shares debited from your Securities Account together with payment of the Offer Price by way of a cheque drawn on a 
bank in Singapore for the appropriate amount, or in such other manner as you may have agreed with CDP for the payment of any cash distributions, as soon as practicable following the date on which 
the Partial Offer closes, but in any event within 10 days of such date.

SECTION A –  VOTING THROUGH FAA
I/We hereby vote in respect of the Partial Offer as follows:
Please vote by inserting the number of Shares (held in your Securities Account as at the Record Date) in the “FOR” or “AGAINST” box (as appropriate) below.

Please insert the NUMBER OF SHARES you wish to vote in 
the appropriate box, the maximum number is all the Shares 

held in your Securities Account as at the Record Date. 
FOR AGAINST

Part A To approve the Partial Offer on the terms and conditions as set out in the Offer Document
NOTE: Please refer to paragraph 2 on page 2 of this FAA for instructions on voting.

SECTION B – ACCEPTANCE THROUGH FAA

I/We hereby irrevocably authorise CDP to effect the transfer from my/our Securities Account with CDP of the following number of Shares to the Securities Account maintained with CDP of the 
Offeror or the Transferee:

Please  insert the NUMBER OF SHARES you wish 
to tender in acceptance of the Partial Offer

Part A Number of Relevant Percentage Offer Shares* standing to the credit of the “Free Balance” of my/our Securities 
Account in respect of which the Partial Offer is accepted

Part B Number of  Excess Shares  standing to credit of the “Free Balance” of my/our Securities Account tendered for 
acceptance under the Partial Offer

* A letter (the “Entitlement Notifi cation Letter”) will be despatched to you after the Record Date to notify you, inter alia, of (i) the number of Shares held in your Securities Account as at the 
Record Date in respect of which you are entitled to vote on the Partial Offer and (ii) your Relevant Percentage Offer Shares. 
NOTE: Please refer to paragraph   3 on page 2 of this FAA for instructions on  acceptance. In particular, please note that as stated under paragraph  3.9 , if you fail to insert any 
Shares in Part A and Part B of Section B above or the insertions in Part A and/or Part B of Section B above are not in terms of the number of Shares standing to the credit of the 
“Free Balance” of your Securities Account (including insertions of ticks, crosses or percentages), you will be deemed (i) not to have accepted the Partial Offer in respect of all 
your Relevant Percentage Offer Shares and (ii) not to have tendered all the remaining shares as Excess Shares for acceptance under the Partial Offer.
 

 
  Date Signature(s) / Thumbprint(s) of Depositor(s) / Joint Depositors.
   For corporations, please sign as per your signing mandate
  and where appropriate, the Common Seal to be affi xed in
  accordance with your Memorandum and Articles of Association 
  or relevant constitutive documents.
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INSTRUCTIONS

This FAA is for the use of Depositors who wish to vote on and/or accept the Partial Offer in respect of all or part of the total number of Shares  in their Securities Account  as at the Record 
Date. This FAA and the provisions herein constitute an integral part of the Offer Document. Further provisions relating to  voting and acceptance are set out in Appendix 2 to the Offer 
Document under the section titled “Procedures for  Voting and Acceptance of the Partial Offer”.
This FAA has been sent to you on the understanding that all your Shares are held on your behalf by CDP. If, however, you hold share certifi cates in respect of some or all of the Shares and you 
wish to vote on and/or accept the Partial Offer in respect of those Shares, you should complete, sign and return at your own risk, the Form of Acceptance and Transfer for Offer Shares (the “FAT”) in 
accordance with the instructions printed thereon. A copy of the FAT may be obtained upon production of satisfactory evidence that you are a Shareholder of the Company, from Boardroom Corporate 
& Advisory Services Pte. Ltd. at 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623.
1.  Voting and Acceptance. If you wish to vote on and/or accept the Partial Offer using this FAA, it must be completed and signed strictly in the manner set out in the overleaf and in accordance 

with the provisions and instructions of the Offer Document and then submit the signed original either: ( i) by hand to Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository 
(Pte) Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588; or ( ii) by post in the enclosed pre -addressed envelope at your own risk, to Hap Seng Investment 
Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited at Robinson Road Post Offi ce P.O. Box 1984 Singapore 903934, so as in either case to arrive NOT LATER THAN 5.30 P.M. 
(SINGAPORE TIME) ON 1 3 FEBRUARY 2015.  The enclosed pre-addressed envelope is pre-paid for posting in Singapore only. It is your sole responsibility to affi x adequate postage 
on the said envelope if posting from outside of Singapore. Acceptances in the form of this FAA received by CDP on a Saturday, Sunday or public holiday in Singapore will only be processed 
and validated on the next business day.

2. Tendering Shares for voting under the Partial Offer.
 2.1 You may vote the number of Shares (held in your Securities Account as at the Record Date) for or against the Partial Offer. The Entitlement Notifi cation Letter will be despatched to you 

after the Record Date to notify you, inter alia, of the number of Shares held in your Securities Account as at the Record Date. Please vote by inserting the number of Shares you wish to 
vote in the “FOR” or “AGAINST” box (as appropriate) in Part A of Section A on page 1 of this FAA. For the avoidance of doubt, if you are unsure about the number of Shares held in your 
Securities Account as at the Record Date, you may wait until you receive the Entitlement Notifi cation Letter after the Record Date which will notify you of the number of Shares held in your 
Securities Account and the Relevant Percentage Offer Shares as of the Record Date, before completing Part A of Section A and/or Part A and/or Part B of Section B of this FAA.

 2.2 The Partial Offer will not become or be capable of being declared unconditional unless (i) more than 50 per cent. of the votes received by the close of the Partial Offer from Shareholders 
(holding Shares as at the Record Date) other than the Offeror, parties acting or deemed to be acting in concert with it and their associates are in favour of the Partial Offer and (ii) valid 
acceptances in respect of at least 51 per cent. of the total issued Shares as at the Record Date have been received by the Offeror at the close of the Partial Offer.

 2.3 (i) If you have inserted the number of Shares only in the “FOR” box and such number of Shares exceeds the total number of Shares held in your Securities Account as at the Record 
Date, you will be deemed to have voted all your Shares held in your Securities Account as at the Record Date for the Partial Offer. 

  (ii) If you have inserted the number of Shares only in the “AGAINST” box and such number of Shares exceeds the total number of Shares held in your Securities Account as at the 
Record Date, you will be deemed to have voted all your Shares held in your Securities Account as at the Record Date against the Partial Offer.

 2.4 If you have inserted the number of Shares in both the “FOR” and “AGAINST” boxes, you will be deemed to have voted such number of Shares inserted in the relevant boxes for or against 
the Partial Offer, respectively. If the total number of Shares inserted in both the “FOR” and “AGAINST” boxes exceeds the total number of Shares held in your Securities Account by you as 
at the Record Date, you will be deemed not to have voted for or against the Partial Offer.

 2.5 (i) If you have inserted an Indication (as defi ned below) instead of the number of Shares only in the “FOR” box, you will be deemed to have voted all your Shares held in your Securities 
Account as at the Record Date for the Partial Offer. For the purposes of this FAA, an “Indication” is defi ned as a tick or cross or such other forms of annotation to be determined by 
the Offeror in its absolute discretion for the purpose of ascertaining your voting intention. 

  (ii) If you have inserted an Indication instead of the number of Shares only in the “AGAINST” box, you will be deemed to have voted all your Shares held in your Securities Account as at 
the Record Date against the Partial Offer.

 2.6 If you have inserted both an Indication and the number of Shares in the same box in Part A of Section A of this FAA, only the number of Shares inserted in the box will be taken into 
account and the Indication will be disregarded.

 2.7 If you have only inserted an Indication in both the “FOR” and “AGAINST” boxes, you will be deemed not to have voted for or against the Partial Offer.
 2.8 If you have inserted an Indication in one box and the number of Shares in another box in Part A of Section A of this FAA, you will be deemed to have voted (i) the number of Shares 

inserted in the latter box for or against the Partial Offer (as the case may be) and (ii) the remainder of your Shares held in your Securities Account as at the Record Date, if any, against or 
for the Partial Offer (as the case may be).

 2.9 If you have neither inserted (i) the number of Shares nor (ii) an Indication in Part A of Section A of this FAA, you will be deemed NOT to have voted either for or against the Partial Offer.
3. Tendering Shares for acceptance under the Partial Offer.
 3.1 Please insert in Part A of Section B on page 1 of this FAA the number of Relevant Percentage Offer Shares you wish to accept under the Partial Offer. Subject to paragraphs 3.2 to 3.9 

below, you may accept the Partial Offer in excess of the total number of your Relevant Percentage Offer Shares by inserting the number of Excess Shares in Part B of Section B on page 1 
of this FAA. The Entitlement Notifi cation Letter will be despatched to you after the Record Date to notify you, inter alia, of (a) the total number of their Relevant Percentage Offer Shares and 
(b) if CDP has received your FAA by the Record Date, the number of Relevant Percentage Offer Shares and Excess Shares tendered for acceptance under the Partial Offer, as indicated on 
your FAA and adjusted (if necessary) in accordance with paragraphs 3.2 to 3.9 below. For the avoidance of doubt, if you are unsure about the number of Shares you hold as at the Record 
Date, you may wait until you receive the Entitlement Notifi cation Letter after the Record Date which will notify you of the Relevant Percentage Offer Shares as of the Record Date, before 
completing Part A of Section A and/or Part A and/or Part B of Section B of this FAA.

 3.2 Subject to the Partial Offer becoming unconditional as described in the Offer Document, acceptances will be met by the Offeror in full to the extent necessary to enable the Offeror to 
acquire the Offer Shares. Acceptances in excess of the Offer Shares will be scaled down proportionately but in a manner which minimises the number of new odd-lot shareholdings as the 
Offeror may  in  its absolute discretion  deem fi t in the interest of the Offeror. CDP takes no responsibility for any decisions that the Offeror may have made.

 3.3 In determining the number of Offer Shares for which the Partial Offer is made, fractions of a Share will be disregarded.
 3.4 Please note that (i) if you have inserted the number of Shares in Part A of Section B of this FAA (not exceeding the number of your Relevant Percentage Offer Shares), you will be deemed 

to have accepted the Partial Offer in respect of such number of Shares so inserted in Part A of Section B of this FAA and (ii) if you have inserted the number of Shares in Part B of Section 
B of this FAA, you shall be deemed to have tendered, subject to the provisions of paragraph 3.8 below, such number of Shares for acceptance as Excess Shares under the Partial Offer. In 
all instances, the number of Shares you will be deemed to have tendered for acceptance under the Partial Offer shall not be more than the lower of (a) the number of Shares standing to 
the credit of the “Free Balance” of your Securities Account as at 5.00 p.m. (Singapore time) on the Date of Receipt or as at 5.30 p.m. (Singapore time) if the Date of Receipt is the Closing 
Date or (b) the number of shares held in your Securities Account as at the Record Date. 

 3.5 If the number of Shares inserted in Part A of Section B of this FAA exceeds the number of the Relevant Percentage Offer Shares, you will be deemed to have (i) accepted the Partial Offer 
in respect of all your Relevant Percentage Offer Shares and (ii) (if applicable) subject to the provisions of paragraph 3.2 above, tendered the number of Shares in excess of your Relevant 
Percentage Offer Shares (up to the number of Shares inserted in Part A of Section B of this FAA) as Excess Shares, for acceptance under the Partial Offer.

 3.6 If you want to accept the Partial Offer only in respect of part or all your Relevant Percentage Offer Shares under Part A of Section B of this FAA and do not want to tender any Excess 
Shares for acceptance, please ensure that you insert the number of Relevant Percentage Offer Shares in Part A and leave Part B of Section B of this FAA blank.

 3.7 If you insert the number of Shares only in Part B of Section B of this FAA, you will be deemed to have (i) accepted the Partial Offer in respect of all your Relevant Percentage Offer Shares 
and (ii) (if applicable) subject to the provisions of paragraph 3.2 above, tendered the difference of the number of  Shares inserted in Part B of Section B of this FAA and your Relevant 
Percentage Offer Shares as Excess Shares in acceptance for the Partial Offer. 

 3.8 Subject to the provisions of paragraphs 3.1 to 3.7 above, you must ensure that you have not less than the relevant number of Shares (in respect of which you have accepted the Partial 
Offer or tendered for acceptance under the Partial Offer) standing to the credit of the “Free Balance” of your Securities Account on the Date of Receipt, failing which you will be deemed to 
have accepted the Partial Offer in respect of all the Shares (if any) which are standing to the credit of the “Free Balance” of your Securities Account on the Date of Receipt, provided always 
that the Date of Receipt is on or before the Closing Date.

 3.9 If Part A and Part B of Section B of this FAA have been left blank or the insertions in Part A and/or Part B of Section B of this FAA are not in terms of the number of Shares standing to the 
credit of the “Free Balance” of your Securities Account (including insertions of ticks, crosses or percentages in Part A and/or Part B of Section B of this FAA), you will be deemed not have 
accepted the Partial Offer and your acceptance will be rejected.

4. Depositor Abroad. If a Depositor is away from home, for example, abroad or on holiday, this FAA should be sent by the quickest means (for example, express air mail) to the Depositor for 
execution, or if he has executed a Power of Attorney, this FAA may be signed by the attorney but the attorney’s signature must be accompanied by a statement reading “signed under the Power 
of Attorney which is still in force, no notice of revocation having been received”. In the latter case, the original Power of Attorney or a certifi ed true copy thereof must fi rst be lodged with 
CDP and should also be lodged with this FAA for noting. No other signatures are acceptable.

5. Deceased Holders.  
 (i) If the sole holder is deceased and if:
  (a) the Grant of Probate or Letters of Administration have been registered and lodged with CDP, this FAA must be signed by all the personal representative(s) of the deceased and 

lodged with the Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited,  9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588; 
or

  (b) the Grant of Probate or Letters of Administration have not been registered and lodged with CDP, all the personal representative(s) of the deceased must go to CDP personally 
together to register and lodge the original Grant of Probate or Letters of Administration with CDP fi rst, before submitting this FAA.

 (ii) If one of the joint holders is deceased and if:
  (a) the Shares are held in a joint alternate-signatory account, this FAA must be signed by ANY surviving joint holder(s); or 
  (b) the Shares are held in a joint signatories account, this FAA must be signed by ALL surviving joint holder(s), and lodged with Hap Seng Investment Holdings Pte. Ltd., c/o The 

Central Depository (Pte) Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588, accompanied by the Death Certifi cate and all other relevant 
documentations in respect of the deceased holder.

6. Conclusive Evidence. Lodgement of this FAA with Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited at 9 North Buona Vista Drive, #01-19/20 The 
Metropolis, Singapore 138588 duly completed and signed, shall be conclusive evidence in favour of the Offeror, the Transferee and CDP of the right and title of the person signing it to deal with 
the same and with the Shares to which it relates. Upon receipt of this FAA, CDP will transfer the Shares in respect of which you have accepted the Partial Offer from the “Free Balance” of your 
Securities Account to a “Suspense Account”. Such Shares will be held in the “Suspense Account” during the period commencing on the Date of Receipt and ending on the date of settlement of 
the Offer Price, in the event the Partial Offer becomes or is declared unconditional in all respects in accordance with its terms.

7. Disclaimer and Discretion. The Offeror, MKES and/or CDP will be entitled, at their sole and absolute discretion to reject or treat as valid any votes on and/or acceptances which does not 
comply with the terms of the Offer Document and this FAA or which is otherwise incomplete, incorrect or invalid in any respect. If you wish to vote on and/or accept the Partial Offer, it is your 
responsibility to ensure that this FAA is properly completed in all respects and all required documents are provided. Any decision to reject any vote and/or acceptance will be fi nal and binding 
and none of the Offeror, MKES and CDP accepts any responsibility or liability for the consequences of such a decision. The Offeror and MKES each reserves the right to treat votes on and/or 
acceptances of the Partial Offer as valid if received by or on behalf of either of them at any place or places determined by them otherwise than as stated in the Offer Document or this FAA, or if 
made otherwise than in accordance with the provisions of the Offer Document and this FAA. CDP takes no responsibility for any decision made by the Offeror or MKES. 

8. Governing Law and Third Party Rights. By completing and delivering this FAA, you agree that the agreement arising from the  vote and/or acceptance of the Partial Offer by you shall be 
governed by, and construed in accordance with, the laws of Singapore and that you submit to the non -exclusive jurisdiction of the Singapore courts. Unless expressly provided otherwise in 
this FAA or the Offer Document, a person who is not a party to any contracts made pursuant to the Partial Offer, the Offer Document and this FAA, has no right under the Contracts (Rights of 
Third Parties) Act, Chapter 53B of Singapore to enforce any term of such contracts. Notwithstanding any term contained herein, the consent of any third party is not required for any subsequent 
agreement by the parties hereto to amend or vary (including any release or compromise of any liability) or terminate such contracts. Where third parties are conferred rights under such contracts, 
those rights are not assignable or transferable.

No acknowledgement will be given for submissions made. All communications, notices, documents and payments will be sent by ordinary post at the risk of the person(s) entitled thereto 
to the mailing address appearing in the records of CDP. Settlement of the consideration under the Partial Offer will be subject to the receipt of confi rmation satisfactory to the Offeror that 
the Shares to which this FAA relates are credited to the “Free Balance” of your Securities Account and such settlement cannot be made until all relevant documents have been properly 
completed and lodged with Hap Seng Investment Holdings Pte. Ltd., c/o The Central Depository (Pte) Limited at 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588. 
If you do not have any existing Securities Account in your own name at the time of acceptance of the Partial Offer, your acceptance as contained in this FAA will be rejected. 
For reasons of confi dentiality, CDP will not entertain telephone enquiries relating to the number of Shares in your Securities Account. You can verify the number of Shares in your 
Securities Account:- (a) through CDP Online if you have registered for CDP Internet Access Service or (b) through CDP Phone Service if you have a T-Pin. 

PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED



PART A
VOLUNTARY CONDITIONAL CASH PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED

THIS FORM OF ACCEPTANCE AND TRANSFER (“FAT”) FOR OFFER SHARES (AS DEFINED BELOW) IS IMPORTANT. THIS FAT IS NOT A TRANSFERABLE OR 
NEGOTIABLE DOCUMENT. IF YOU ARE IN ANY DOUBT ABOUT THE ACTION TO BE TAKEN, YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, 
SOLICITOR, ACCOUNTANT, TAX ADVIS ER OR OTHER PROFESSIONAL ADVISER IMMEDIATELY. 

THIS FAT RELATES TO THE OFFER DOCUMENT DATED  1 6 JANUARY  2015 (THE “OFFER DOCUMENT”) IN RELATION TO THE PARTIAL OFFER (AS DEFINED BELOW). 
TERMS DEFINED AND CONSTRUED IN THE OFFER DOCUMENT BEAR THE SAME MEANING AND CONSTRUCTION IN THIS FAT. IF YOUR ADDRESS AS SHOWN 
ON THE REGISTER OF MEMBERS OF HAFARY HOLDINGS LIMITED IS OUTSIDE SINGAPORE, YOU ARE ADVISED TO READ THE SECTION ENTITLED “OVERSEAS 
SHAREHOLDERS” IN THE OFFER DOCUMENT.

VOLUNTARY CONDITIONAL CASH PARTIAL OFFER (THE “PARTIAL OFFER”) BY MAYBANK KIM ENG SECURITIES PTE. LTD. (“MKES”) FOR AND 
ON BEHALF OF HAP SENG INVESTMENT HOLDINGS PTE. LTD. (THE “OFFEROR”), A DIRECT WHOLLY-OWNED SUBSIDIARY OF 

HAP SENG CONSOLIDATED BERHAD, TO ACQUIRE 51 PER CENT. OF THE ORDINARY SHARES IN THE ISSUED SHARE CAPITAL (THE “SHARES”) 
OF HAFARY HOLDINGS LIMITED (THE “COMPANY”) AS AT THE RECORD DATE, OTHER THAN THOSE ALREADY OWNED, CONTROLLED OR 

AGREED TO BE ACQUIRED BY THE OFFEROR AND PARTIES ACTING IN CONCERT WITH IT AS AT SUCH DATE (THE “OFFER SHARES”)

PART A - FOR  VOTING
(PART A OF THIS FAT NEED NOT BE RETURNED IF YOU DO NOT WISH TO VOTE ON THE PARTIAL OFFER) 

FOR OFFICIAL USE

Number of Offer Shares Price Total Consideration

S$0.24 for each Offer Share

Last date and time for voting on and acceptance of the Partial Offer: 5.30p.m. (Singapore time) on  1 3 February  2015 (the “Closing Date”).

Dear Sirs,

A. FOR  VOTING

I/We,  
  (Full name of Shareholder and Joint Shareholder(s), if any)

of 

 (Address)

Telephone No. (during offi ce hours): 

hereby vote in respect of the Partial Offer as follows:

Please vote by inserting the number of Shares (held by you on the Record Date) in the “FOR” or “AGAINST” box (as appropriate) below.

Please insert the NUMBER OF SHARES you wish to vote in the appropriate box, the 
maximum number is all of the Shares you hold as at the Record Date

FOR AGAINST

Part A To approve the Partial Offer on the terms and conditions as set 
out in the Offer Document

Note: Please refer to paragraph 4 of the Instructions to this FAT for further instructions on voting. IN PARTICULAR, PLEASE NOTE THAT UNDER PARAGRAPH 4.5 
OF THE INSTRUCTIONS TO THIS FAT, IF YOU HAVE NEITHER INSERTED (I) AN INDICATION NOR (II) THE NUMBER OF SHARES IN PART A ABOVE,YOU WILL BE 
DEEMED NOT TO HAVE VOTED EITHER FOR OR AGAINST THE PARTIAL OFFER.

I/We irrevocably warrant that I/we am/are not a party acting in concert with the Offeror in connection with the Partial Offer, or an associate of the Offeror or any party acting in 
concert with the Offeror in connection with the Partial Offer.

  FOR INDIVIDUAL SHAREHOLDERS

Signed, sealed and delivered by the above-named Shareholder/First Joint Shareholder in the presence of:-

Witness’ Signature: 

Name: 

Address: 

Occupation: 

)

)

)

) Signature of Shareholder

Signed, sealed and delivered by the above-named Second Joint Shareholder in the presence of:-

Witness’ Signature: 

Name: 

Address: 

Occupation: 

)

)

)

) Signature of Shareholder

FOR CORPORATE SHAREHOLDERS

The Common Seal of the above-named Shareholder was hereunto affi xed in the presence of: 

   
  Director Director/Secretary

)
)
)

Notes:
(a) A husband must not witness the signature of his wife and vice versa.
(b) In the case of joint shareholdings, this FAT must be signed by all joint Shareholders.
(c)  In the case of a corporation, this FAT must be executed under its common seal, the seal being affi xed and witnessed in accordance with its Memorandum and Articles of Association 

and/or other constitutive documents and/or regulations. If a corporation does not by the law of the country of its incorporation require a common seal to execute this FAT, this FAT may be 
executed in such other manner as may be binding on the corporation under the laws of the country of its incorporation and acceptable to the Offeror. The Offeror will be entitled to call for 
such evidence of due execution or authority as it may think fi t.

PLEASE SIGN HERE





PART B
VOLUNTARY CONDITIONAL CASH PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED

THIS FORM OF ACCEPTANCE AND TRANSFER (“FAT”) FOR OFFER SHARES (AS DEFINED BELOW) IS IMPORTANT. THIS FAT IS NOT A TRANSFERABLE OR 
NEGOTIABLE DOCUMENT. IF YOU ARE IN ANY DOUBT ABOUT THE ACTION TO BE TAKEN, YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, 
SOLICITOR, ACCOUNTANT, TAX ADVIS ER OR OTHER PROFESSIONAL ADVISER IMMEDIATELY. 

THIS FAT RELATES TO THE OFFER DOCUMENT DATED  1 6 JANUARY  2015 (THE “OFFER DOCUMENT”) IN RELATION TO THE PARTIAL OFFER (AS DEFINED BELOW). 
TERMS DEFINED AND CONSTRUED IN THE OFFER DOCUMENT BEAR THE SAME MEANING AND CONSTRUCTION IN THIS FAT. IF YOUR ADDRESS AS SHOWN 
ON THE REGISTER OF MEMBERS OF HAFARY HOLDINGS LIMITED IS OUTSIDE SINGAPORE, YOU ARE ADVISED TO READ THE SECTION ENTITLED “OVERSEAS 
SHAREHOLDERS” IN THE OFFER DOCUMENT.

VOLUNTARY CONDITIONAL CASH PARTIAL OFFER (THE “PARTIAL OFFER”) BY MAYBANK KIM ENG SECURITIES PTE. LTD. (“MKES”) FOR AND 
ON BEHALF OF HAP SENG INVESTMENT HOLDINGS PTE. LTD. (THE “OFFEROR”), A DIRECT WHOLLY-OWNED SUBSIDIARY OF 

HAP SENG CONSOLIDATED BERHAD, TO ACQUIRE 51 PER CENT. OF THE ORDINARY SHARES IN THE ISSUED SHARE CAPITAL (THE “SHARES”) 
OF HAFARY HOLDINGS LIMITED (THE “COMPANY”) AS AT THE RECORD DATE, OTHER THAN THOSE ALREADY OWNED, CONTROLLED OR 

AGREED TO BE ACQUIRED BY THE OFFEROR AND PARTIES ACTING IN CONCERT WITH IT AS AT SUCH DATE (THE “OFFER SHARES”)

PART B - FOR ACCEPTANCES
(PART B OF THIS FAT NEED NOT BE RETURNED IF YOU DO NOT WISH TO ACCEPT THE PARTIAL OFFER)

B. FOR ACCEPTANCE 

Section (A): Number of Relevant 
Percentage Offer Shares 

Tendered in Acceptance of the 
Partial Offer 

Section (B): Number of Shares in 
Excess of my/our Relevant Percentage 

Offer Shares (the “Excess Shares”) 
Tendered in Acceptance of the 

Partial Offer

Section (C): 
Share Certifi cate No(s).

Consideration FOR OFFICIAL USE

S$0.24 for each
Offer Share

NOTE: Please refer to paragraph 5 of the Instructions to this FAT for instructions on  acceptance. IN PARTICULAR, PLEASE NOTE THAT AS STATED UNDER 
PARAGRAPH 5. 9, IF YOU FAIL TO INSERT ANY NUMBER OF SHARES IN SECTION (A) OF PART B OF THIS FAT, YOU WILL BE DEEMED NOT TO HAVE ACCEPTED 
THE PARTIAL OFFER IN RESPECT OF ANY OF YOUR SHARES UNDER THE PARTIAL OFFER. Last date and time for acceptance of the Partial Offer: 5.30 p.m. 
(Singapore time) on  1 3  February 2015 (the “Closing Date”).

The Relevant Percentage Offer Shares refers to 51 per cent. of the number of Shares held by you as at 5.00 p.m. (Singapore time) on  30 January  2015 (the “Record Date”), 
fractional entitlements to be disregarded. For the avoidance of doubt, if you are unsure about the number of Shares you will hold as at the Record Date, you may wait 
until you receive the Entitlement Notifi cation Letter (as defi ned in paragraph 2 of the Instructions to this FAT) after the Record Date which will notify you of the 
number of Shares held by you as at the Record Date including your Relevant Percentage Offer Shares, before completing Part A and/or Part B of this FAT.

YOU ARE ENTITLED TO TENDER THE RELEVANT PERCENTAGE OFFER SHARES AND EXCESS SHARES . SUBJECT TO THE PARTIAL OFFER BECOMING 
UNCONDITIONAL IN ALL RESPECTS, ACCEPTANCES IN EXCESS OF THE RELEVANT PERCENTAGE OFFER SHARES WILL BE SCALED DOWN PROPORTIONATELY, 
BUT IN A MANNER WHICH MINIMISES THE NUMBER OF NEW ODD-LOT SHAREHOLDINGS AS THE OFFEROR MAY IN ITS ABSOLUTE DISCRETION DEEM FIT IN THE 
INTEREST OF THE OFFEROR.

I/We,  
  (Full name of Shareholder and Joint Shareholder(s), if any)

of 

 (Address)

Telephone No. (during offi ce hours): 

do hereby transfer to the Offeror or any person nominated in writing by the Offeror (hereinafter called the “Transferee”).

 The consideration for acceptance of the Partial Offer is S$0.24 in cash for each Offer Share (the “Offer Price”), as stated in the Offer Document.

My/Our execution of this FAT shall constitute my/our irrevocable acceptance of the Partial Offer, upon the terms and subject to the conditions contained in the Offer Document and 
this FAT.

I/We irrevocably undertake to execute such other documents and to do such acts and things as may be required to give effect to such acceptance and the transfer of the above-
mentioned Offer Shares to the Offeror or the Transferee, and to enable the Offeror or the Transferee to exercise all rights and receive all benefi ts accruing to or arising from the 
above-mentioned Offer Shares as specifi ed in the Offer Document.

I/We unconditionally and irrevocably warrant that, the Offer Shares in respect of which the Partial Offer is accepted by me/us are, and when transferred to the Offeror or 
Transferee, will be (i) fully paid; (ii) free from all liens, equities, mortgages, charges, encumbrances, rights of pre-emption and any other third party rights or interests of any nature 
whatsoever; and (iii) together with all rights, benefi ts and entitlements attached thereto as at the date of the announcement of the Partial Offer (the “Offer Announcement Date”) 
and thereafter attaching thereto, including all voting rights, the right to receive and retain all dividends, rights and other distributions (if any) announced, declared, paid or made by 
the Company on or after the Offer Announcement Date.

I/We irrevocably warrant that I/we am/are not a party acting in concert with the Offeror in connection with the Partial Offer, or an associate of the Offeror or any party acting in 
concert with the Offeror in connection with the Partial Offer.

I/We irrevocably authorise any person nominated in writing by the Offeror or the Transferee to date this FAT and to complete the particulars of the Transferee on my/our behalf. 

In the event of the Partial Offer not becoming or not being declared to be unconditional in all respects in accordance with its terms, I/we understand that this FAT and other 
documents will be returned to me/us at the address stated above, or if none is set out, to me/us (or in the case of joint accepting Shareholders, to the joint accepting Shareholder 
fi rst-named in the Register) at the relevant address maintained in the Register, by ordinary post at my/our own risk as soon as possible but in any event not later than 14 days 
from the lapse of the Partial Offer. 



PART B
VOLUNTARY CONDITIONAL CASH PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED

PART B - FOR ACCEPTANCES
I/We irrevocably authorise and direct the Offeror or its agent to send the consideration payable to me/us or any other documents which may be returned to me/us (including share 
certifi cate(s)) to the address stated above or, if none is set out, to me/us (or in the case of joint accepting Shareholders, to the joint accepting Shareholder fi rst -named  in the 
Register ) at the relevant address maintained in the Register , by ordinary post at my/our risk.

  FOR INDIVIDUAL SHAREHOLDERS

Signed, sealed and delivered by the above-named Shareholder/First Joint Shareholder in the presence of:-

Witness’ Signature: 

Name: 

Address: 

Occupation: 

)

)

)

) Signature of Shareholder

Signed, sealed and delivered by the above-named Second Joint Shareholder in the presence of:-

Witness’ Signature: 

Name: 

Address: 

Occupation: 

)

)

)

) Signature of Shareholder

FOR CORPORATE SHAREHOLDERS

The Common Seal of the above-named Shareholder was hereunto affi xed in the presence of: 

   
  Director Director/Secretary

)
)
)

Notes:
(a) A husband must not witness the signature of his wife and vice versa.
(b) In the case of joint shareholdings, this FAT must be signed by all joint Shareholders.
(c) In the case of a corporation, this FAT must be executed under its common seal, the seal being affi xed and witnessed in accordance with its Memorandum and Articles of Association and/

or other constitutive documents and/or regulations. If a corporation does not by the law of the country of its incorporation require a common seal to execute this FAT, this FAT may be 
executed in such other manner as may be binding on the corporation under the laws of the country of its incorporation and acceptable to the Offeror. The Offeror will be entitled to call for 
such evidence of due execution or authority as it may think fi t.

FOR OFFICIAL USE

The Transferee hereby accepts the transfer of the number of Offer Shares as specifi ed or comprised in this FAT subject to the terms and conditions in the Offer Document.

The Common Seal of the Transferee was hereunto affi xed in the presence of:

Director Director/Secretary

PLEASE SIGN HERE



VOLUNTARY CONDITIONAL CASH PARTIAL OFFER FOR HAFARY HOLDINGS LIMITED

INSTRUCTIONS

This FAT is for the use of Shareholders who hold Shares in the Company as at the Record Date and who wish to vote on the Partial Offer and/or accept the Partial 
Offer in respect of all or part of their total holding of Shares represented by share certifi cate(s) which have not been deposited with The Central Depository (Pte) 
Limited (“CDP”). Shareholders who hold the share certifi cates of the Shares benefi cially owned by them and who wish to vote on and/or accept the Partial Offer in 
respect of such Shares should not deposit their share certifi cates with CDP during the period commencing on the date of the Offer Document and ending on the 
Closing Date (both dates inclusive). Shareholders who deposit their share certifi cate(s) in respect of the Shares benefi cially owned by them with CDP during this 
period may not have their respective Securities Accounts credited with the relevant number of Shares in time for them to vote on and/or accept the Partial Offer. This 
FAT and the provisions herein constitute an integral part of the Offer Document. Further provisions relating to  voting and acceptance are set out in Appendix 2 to the 
Offer Document under the section title “Procedures for  Voting and Acceptance of the Partial Offer”.

This FAT has been sent to you on the understanding that all your Shares are registered in your name. If, however, your Shares are held on your behalf by CDP and you wish to 
vote on and/or accept the Partial Offer in respect of some or all of these Shares, you should complete, sign and return at your own risk, the Form of Acceptance and Authorisation 
for  Offer Shares (“FAA”) in accordance with the instructions printed thereon. A copy of the FAA may be obtained on production of satisfactory evidence that you are a Shareholder 
from The Central Depository (Pte) Limited, 9 North Buona Vista Drive, #01-19/20 The Metropolis, Singapore 138588.

1.  Voting and Acceptance. If you wish to vote on and/or accept the Partial Offer, this FAT must be completed and signed strictly in the manner set out in this FAT and in 
accordance with the provisions of the Offer Document and then forwarded with the relevant share certifi cate(s) and/or any other document(s) of title and/or other relevant 
document(s) required by the Offeror, by hand, or by post, at your own risk in the enclosed pre-addressed envelope to Hap Seng Investment Holdings Pte. Ltd., c/o 
Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 as soon as possible and in any event so 
as to arrive NOT LATER THAN 5.30 P.M. (SINGAPORE TIME) ON  1 3 FEBRUARY  2015. If your share certifi cate(s) and/or other document(s) of title and/or other relevant 
document(s) required by the Offeror is/are not readily available or is/are lost, this FAT should nevertheless be completed and returned by the aforesaid time and the share 
certifi cate(s) and/or other document(s) of title and/or other relevant document(s) required by the Offeror forwarded to Hap Seng Investment Holdings Pte. Ltd., c/o 
Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 as soon as possible thereafter, at your own 
risk. The consideration will not be despatched until these documents or satisfactory indemnities and appropriate statutory declarations are received.

2. Entitlement Notifi cation Letter. A letter (the “Entitlement Notifi cation Letter”) will be despatched to you after the Record Date to notify you of:

 (i) the number of Shares held by you as at the Record Date in respect of which you are entitled to vote on the Partial Offer; and

 (ii) your Relevant Percentage Offer Shares.

 If you are unsure about the number of Shares you hold as at the Record Date, you may wait until you receive the Entitlement Notifi cation Letter before completing Part A 
and/or Part B of this FAT.

3. Unregistered Shareholding. If your shareholding is not registered with the Company, you may send in, at your own risk, the relevant share certifi cate(s) and/or other 
document(s) of title and/or other relevant document(s) required by the Offeror together with this FAT, accompanied by transfer form(s), duly completed and executed by the 
person registered as the holder of the Offer Shares and stamped, with the particulars of the transferee left in blank (to be completed by the Offeror or Transferee or a person 
authorised by either).

4. Tendering Shares for  voting under the Partial Offer.

4.1 You may vote the number of Shares held by you as at the Record Date for or against the Partial Offer. Please vote by inserting the number of Shares you wish to vote in the 
“FOR” or “AGAINST” box (as appropriate) in Part A of this FAT.

4.2 (i) If you have inserted the number of Shares (instead of an Indication) only in the “FOR” box and such number of Shares exceeds the total number of Shares held by 
you as at the Record Date, you will be deemed to have voted all your Shares held as at the Record Date for the Partial Offer.

 (ii) If you have inserted the number of Shares (instead of an Indication) only in the “AGAINST” box and such number of Shares exceeds the total number of Shares held 
by you as at the Record Date, you will be deemed to have voted all your Shares held as at the Record Date against the Partial Offer.

 (iii) If you have inserted the number of Shares (instead of an Indication) in both the “FOR” and “AGAINST” boxes, you will be deemed to have voted such number of 
Shares inserted in the relevant boxes for or against the Partial Offer, respectively. If the total number of Shares inserted in both the “FOR” and “AGAINST” boxes 
exceeds the total number of Shares held by you as at the Record Date, you will be deemed not to have voted for or against the Partial Offer.

4.3 (i) If you have inserted an Indication (instead of the number of Shares) only in the “FOR” box, you will be deemed to have voted all your Shares held as at the Record 
Date for the Partial Offer.

 (ii) If you have inserted an Indication (instead of the number of Shares) only in the “AGAINST” box, you will be deemed to have voted all your Shares held as at the 
Record Date against the Partial Offer.

 (iii) If you have inserted an Indication (instead of the number of Shares) in both the “FOR” and “AGAINST” boxes, you will be deemed not to have voted for or against the 
Partial Offer.

4.4 (i) If you have inserted both an Indication and the number of Shares in the same box in Part A of this FAT, only the number of Shares inserted in the box will be taken 
into account and the Indication will be disregarded.

 (ii) If you have inserted an Indication in one box and the number of Shares in another box in Part A of this FAT, you will be deemed to have voted (a) the number of 
Shares inserted in the latter box for or against the Partial Offer (as the case may be) and (b) the remainder of your Shares held as at the Record Date, if any, against 
or for the Partial Offer (as the case may be).

4.5 If you have neither inserted (i) the number of Shares nor (ii) an Indication in Part A of this FAT, you will be deemed NOT to have voted either for or against the Partial Offer.

4.6 For the purposes of this FAT, an “Indication” is defi ned as a tick, cross or such other forms of annotation to be determined by the Offeror in its absolute discretion for the 
purpose of ascertaining your voting intention.

5. Tendering Shares for  acceptance under the Partial Offer.

5.1 Please insert in Section (A) of Part B of this FAT the number of Relevant Percentage Offer Shares you wish to accept under the Partial Offer. Subject to paragraphs 5.2 to 
5.9 below, you may accept the Partial Offer in excess of the total number of your Relevant Percentage Offer Shares by inserting the number of Excess Shares in Section (B) 
of Part B of this FAT. You may tender your Shares in acceptance of the Partial Offer in accordance, inter alia, with this paragraph 5 and the provisions of the Offer Document 
by completing Part B of this FAT and signing in the signature block at the end of this FAT. 

5.2 Subject to the Partial Offer becoming unconditional as described in the Offer Document, acceptances will be met by the Offeror in full to the extent necessary to enable the 
Offeror to acquire the Offer Shares. Acceptances in excess of the Offer Shares will be scaled down proportionately but in a manner which minimises the number of new 
odd-lot shareholdings as the Offeror may, in its absolute discretion, deem fi t in the interests of the Offeror. None of the Offeror, MKES or Boardroom Corporate & Advisory 
Services Pte. Ltd. (the “Registrar”) will take responsibility or liability for the consequences of such a decision.

5.3 In determining the number of Offer Shares for which the Partial Offer is made, fractions of a Share will be disregarded.

5.4 Please note that (i) if you have inserted the number of Shares in Section (A) of Part B of this FAT (not exceeding the number of your Relevant Percentage Offer Shares), 
you will be deemed to have accepted the Partial Offer in respect of such number of Shares so inserted in Section (A) of Part B of this FAT and (ii) if you have inserted the 
number of Shares in Section (B) of Part B of this FAT, you shall be deemed to have tendered, subject to the provisions of paragraph 5.2 above, such number of Shares for 
acceptance as Excess Shares under the Partial Offer. In all instances, the total number of Shares you will be deemed to have tendered for acceptance under the Partial 
Offer shall not be more than the lower of (a) the number of Shares represented by the attached share certifi cate(s) save where such share certifi cate(s) is/are not readily 
available or is/are lost as provided under paragraph 1 above or ( b) the number of Shares held by you as at the Record Date.

5.5 If the number of Shares inserted in Section (A) of Part B of this FAT exceeds the number of the Relevant Percentage Offer Shares, you will be deemed to have (i) accepted 
the Partial Offer in respect of all your Relevant Percentage Offer Shares and (ii) (if applicable) subject to the provisions of paragraph 5.2 above, tendered the number of 
Shares in excess of your Relevant Percentage Offer Shares (up to the lower of ( a) the difference between the total number of Shares inserted in Section (A) of Part B of 
this FAT and all your Relevant Percentage Offer Shares  and ( b) the difference between the Shares represented by the attached share certifi cate(s) and all your Relevant 
Percentage Offer Shares) as Excess Shares, for acceptance under the Partial Offer.

5.6 If you want to accept the Partial Offer only in respect of part or all your Relevant Percentage Offer Shares under Section (A) of Part B of this FAT and do not want to tender 
any Excess Shares for acceptance, please ensure that you insert the number of Relevant Percentage Offer Shares in Section (A) and leave Section (B) of Part B of this FAT 
blank.
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5.7 If you insert the number of Shares only in Section (B) of Part B of this FAT, you will be deemed to have (i) accepted the Partial Offer in respect of all your Relevant 
Percentage Offer Shares and (ii) (if applicable) subject to the provisions of paragraph 5.2 above, tendered the number of Shares in excess of your Relevant Percentage 
Offer Shares (up to the lower of ( a) the difference between the total number of Shares inserted in Section (B) of Part B of this FAT and all your Relevant Percentage Offer 
Shares  and ( b) the difference between the Shares represented by the attached share certifi cate(s) and all your Relevant Percentage Offer Shares) as Excess Shares, for 
acceptance under the Partial Offer.

5.8 Subject to the provisions of paragraphs 5.1 to 5.7 above, you must ensure that you have attached the share certifi cate(s) for not less than the relevant number of Shares 
which you have tendered for acceptance under the Partial Offer, failing which you will be deemed to have accepted the Partial Offer in respect of such number of the Shares 
(if any) which are represented by the attached share certifi cate(s).

5.9 If Section (A) and Section (B) of Part B of this FAT have been left blank or the insertions in Section (A) and/or Section (B) of Part B of this FAT are not in terms of the 
number of Shares held by you (including insertions of ticks, crosses or percentages in Section (A) and/or Section (B) of Part B of this FAT), you will be deemed not have 
accepted the Partial Offer and your acceptance will be rejected.

6. Date of FAT. Please do not date this FAT or insert the name of the Transferee. This will be done on your behalf by a person nominated by the Offeror or the Transferee.

7. Shareholder Abroad. If a Shareholder is away from home, for example, abroad or on holiday, this FAT should be sent by the quickest means (for example, express air 
mail) to the Shareholder for execution, or if he has executed a Power of Attorney, this FAT may be signed by the attorney but the attorney’s signature in this FAT must be 
accompanied by a statement reading “signed under the Power of Attorney which is still in force, no notice of revocation having been received”. In the latter case, the 
original Power of Attorney or a certifi ed true copy thereof must be attached with this FAT. No other signatures are acceptable.

8. Shareholder Deceased. If the sole Shareholder is deceased and if:

 (i) the Grant of Probate or Letters of Administration have been registered with the Company Secretary of the Company, this FAT must be signed by the personal 
representative(s) of the deceased and lodged with Hap Seng Investment Holdings Pte. Ltd., c/o Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es 
Place, #32-01 Singapore Land Tower, Singapore 048623; or

 (ii) the Grant of Probate or Letters of Administration have not been registered with the Company Secretary of the Company, the personal representative(s) of the 
deceased should sign this FAT. However, the original Grant of Probate or Letters of Administration must be lodged with Hap Seng Investment Holdings Pte. Ltd., c/o 
Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 before the personal representative(s) 
can effect the transfer of the Shares to which this FAT relates.

9. Joint Shareholder Deceased. If one of the joint Shareholders is deceased, this FAT must be signed by all the surviving Shareholders and lodged with Hap Seng 
Investment Holdings Pte. Ltd., c/o Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffl es Place, #32-01 Singapore Land Tower, Singapore 048623 
accompanied by the Death Certifi cate, Grant of Probate or Letters of Administration in respect of the deceased Shareholder.

10. Particulars on Share Certifi cate(s). If your name or other particulars are shown incorrectly on the share certifi cate, for example: 

 (i) Incorrect Name. please complete this FAT with the correct name and lodge it accompanied by a statutory declaration or a letter from your bank or solicitor confi rming 
that the person described on the share certifi cate(s) and the person who signed this FAT are one and the same;

 (ii) Incorrect Address. please write the correct address on this FAT; and

 (iii) Change of Name. if you have changed your name, lodge your Marriage Certifi cate or the Deed Poll with this FAT for noting.

11. Disclaimer and Discretion. The Offeror, MKES and the Registrar will be entitled, at their sole and absolute discretion, to reject or treat as valid, any vote on and/or 
acceptance which does not comply with the terms of the Offer Document and this FAT or which is otherwise incomplete, incorrect or invalid in any respect. If you wish to 
vote on and/or accept the Partial Offer, it is your responsibility to ensure that this FAT is properly completed in all respects and all required documents are provided. Any 
decision to reject any vote on and/or acceptance will be fi nal and binding and none of the Offeror, MKES and the Registrar accepts any responsibility or liability for such 
a rejection, including the consequences of such a rejection. The Offeror and MKES reserve the right to treat votes on and/or acceptances of the Partial Offer as valid if 
received by or on behalf of either of them at any place or places determined by them otherwise than as stated in the Offer Document or in this FAT, or if made otherwise 
than in accordance with the provisions of the Offer Document and this FAT.

12. No Acknowledgements. No acknowledgement of receipt of any FAT, share certifi cate(s) or any other document(s) will be given by the Offeror, MKES or the Registrar.

13. Risk of Posting. All communications, notices, documents and remittances to be sent to you will be sent by ordinary post to your respective addresses as they appear in 
this FAT or in the Register (if no such address is indicated in this FAT) at your sole risk. 

14. Conclusive Evidence. Delivery of this duly completed and signed FAT, together with the relevant share certifi cate(s) and/or other documents of title and/or any other 
relevant document(s) required by the Offeror, to the Offeror or its agents shall be conclusive evidence in favour of the Offeror, the Transferee and the Registrar of the right 
and title of the person signing it to deal with the same and with the Shares to which it relates.

15. Governing Law and Third Party Rights. By completing and delivering this FAT, you agree that the agreement arising from the vote on and/or acceptance of the Parital 
Offer by you shall be governed by, and construed in accordance with, the laws of Singapore and that you submit to the non-exclusive jurisdiction of the Singapore courts. 
Unless  expressly provided otherwise in this FAT or the Offer Document, a person who is not a party to any contracts made pursuant to the Partial Offer, the Offer Document 
and this FAT has no rights under the Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore, to enforce any term of such contracts. Notwithstanding any term 
contained herein and in the Offer Document, the consent of any third party is not required for any subsequent agreement by the parties hereto to amend or vary (including 
any release or compromise of any liability) or terminate such contracts. Where third parties are conferred rights under such contracts, those rights are not assignable or 
transferable.
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