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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong 
Kong Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.

This announcement is for information purposes only and does not constitute an offer to 
sell or the solicitation of an offer to acquire, purchase or subscribe for any securities in 
the Company.
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(1) PROPOSED RIGHTS ISSUE ON THE BASIS OF TWO (2) 
RIGHTS SHARES FOR EVERY FIVE (5) EXISTING SHARES HELD 

ON THE RECORD DATE ON NON-UNDERWRITTEN BASIS;
(2) APPLICATION FOR WHITEWASH WAIVER; AND

(3) APPOINTMENT OF INDEPENDENT FINANCIAL ADVISER

Financial adviser to the Company

Independent Financial Adviser to the Independent Board Committee

ALTUS CAPITAL LIMITED
浩德融資有限公司

PROPOSED RIGHTS ISSUE

The Board proposes to implement the Rights Issue on the basis of two (2) Rights 
Shares for every five (5) existing Shares held at the close of the business on the 
Record Date at the Subscription Price of HK$1.12 per Rights Share, to raise up 
to approximately HK$313.81 million before expenses by way of issuing up to 
280,185,244 Rights Shares (assuming there is no change in the total number of issued 
Shares from the date of this announcement up to and including the Record Date). 
The Rights Issue is available only to the Qualifying Shareholders and will not be 
extended to the Non-Qualifying Shareholders.
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Assuming there is no change in the total number of issued Shares from the date of 
this announcement up to and including the Record Date and all Rights Shares to 
be issued under the Rights Issue have been taken up in full, (i) the gross proceeds 
of the Rights Issue will be approximately HK$313.81 million, and (ii) the net 
proceeds from the Rights Issue (after deduction of estimated professional fees 
and other related expenses of approximately HK$5.00 million) are estimated to be 
approximately HK$308.81 million. The net price per Rights Share (after deduction 
of estimated professional fees and other related expenses) is estimated to be 
approximately HK$1.10.

Subject to the fulfilment of the conditions of the Rights Issue, the Rights Issue 
will proceed on a non-underwritten basis irrespective of the level of acceptances 
of the provisionally allotted Rights Shares. In the event of an undersubscription of 
the Rights Issue, the size of the Rights Issue will be reduced accordingly. There is 
no minimum subscription level or minimum amount to be raised under the Rights 
Issue required under the laws of Singapore, which is the Company’s jurisdiction of 
incorporation.

The Irrevocable Undertaking

As at the date of this announcement, the Board has received the Irrevocable 
Undertaking given by certain Controlling Shareholders1, namely, (i) Mr. Renaldo 
SANTOSA; (ii) Ms. Gabriella SANTOSA; (iii) Highvern Trustees Limited (as 
trustee of the Scuderia Trust); (iv) Rangi Management Limited2; (v) Tasburgh 
Limited; and (vi) Tallowe Services Inc., that (1) the Shares of the abovementioned 
Controlling Shareholders will continue to be held by each of Rangi Management 
Limited, Tasburgh Limited, Tallowe Services Inc. and Mr. Renaldo SANTOSA on 
the Record Date; (2) each of them will accept their respective entitlements to the 
provisional allotment of an aggregate of 99,054,014 Rights Shares; and (3) each 
of them shall not sell or transfer their respective Shares before the completion or 
lapse of the Rights Issue. For the avoidance of doubt, Rangi Management Limited 
made the Irrevocable Undertaking only on behalf of itself and the Shares held by 
itself and not for Japfa Ltd, a company listed on the Mainboard of the SGX-ST nor 
the 12,536,038 Shares held by Japfa Ltd in which Rangi Management Limited is 
deemed to be interested. Whether or not Japfa Ltd will take up any Rights Shares 
and/or Excess Rights Shares will be determined by its board of directors in due 
course.

1 The Controlling Shareholders who are in the position of giving an irrevocable undertaking have 
so given an undertaking. Rangi Management Limited holds 1,061,976,500 shares of Japfa Ltd, 
being 55.98% of Japfa Ltd’s issued share capital. As Japfa Ltd is listed on the Mainboard of the 
SGX-ST and half of its board of directors are independent from the Controlling Shareholders, 
Japfa Ltd has not been approached to give, and has not given, any irrevocable undertaking.

2 On 4 December 2023, Rangi Management Limited pledged up to 212,395,300 Shares as 
security for term loan facilities granted to Rangi Management Limited and the abovementioned 
Controlling Shareholders have undertaken that they will not breach the terms of such pledge or 
the underlying facilities.
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Other than the Irrevocable Undertaking from the above Controlling Shareholders, 
the Board did not receive any other information from any other substantial 
shareholders of their intention to take up the Rights Shares or Excess Rights Shares.

Qualifying Shareholders

To qualify for the Rights Issue, a Shareholder must be registered as a member of the 
Company and not be a Non-Qualifying Shareholder at the close of business on the 
Record Date.

CLOSURE OF REGISTER OF MEMBERS OF THE COMPANY

The register of members of the Company will be closed from Wednesday, 4 June 
2025 to Tuesday, 10 June 2025 (both days inclusive) for the purpose of determining 
the entitlements to the Rights Issue. During this period, no transfer of Shares will be 
registered.

LISTING RULES IMPLICATIONS

As (i) the Company has not conducted any rights issue, open offer or specific 
mandate placing within the 12-month period immediately preceding the date of 
this announcement; and (ii) the Rights Issue will not increase either the total 
number of issued Shares (excluding treasury shares) or the market capitalisation 
of the Company by more than 50%, the Rights Issue is not subject to minority 
shareholders’ approval requirement under Chapter 7 of the Listing Rules.

The Rights Issue will not result in a theoretical dilution effect (as defined under 
Rule 7.27B of the Listing Rules) of 25% or more. As such, the theoretical dilution 
impact of the Rights Issue is in compliance with Rule 7.27B of the Listing Rules.
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HONG KONG TAKEOVERS CODE AND SINGAPORE TAKEOVER CODE 
IMPLICATIONS

As at the date of this announcement, assuming (i) there is no change in the number 
of issued Shares from the date of announcement up to and including the Record 
Date; and (ii) no Qualifying Shareholders accepted any Rights Shares provisionally 
allotted to them other than that (1) Rangi Management Limited, Tasburgh Limited, 
Tallowe Services Inc. and Mr. Renaldo SANTOSA have accepted all 99,054,014 
Rights Shares pursuant to the Irrevocable Undertaking and (2) Japfa Ltd3 has 
accepted its entitlement to the provisional allotment of 5,014,415 Rights Shares, the 
shareholding interest of the Controlling Shareholders and Japfa Ltd will increase 
from approximately 37.14% to 45.27% of the issued share capital of the Company 
as enlarged by the allotment and issue of the Rights Shares upon completion 
of the Rights Issue, and the aggregate shareholding interest of the Controlling 
Shareholders and Concert Parties4 will increase from approximately 42.75% to 
50.15% of the issued share capital of the Company as enlarged by the allotment and 
issue of the Rights Shares upon completion of the Rights Issue.

For illustrative purposes only, based on the aforesaid assumptions and assuming 
that the Controlling Shareholders, Rangi Management Limited, Tasburgh Limited, 
Tallowe Services Inc. and Japfa Ltd have applied for and successfully been allotted 
the maximum excess Rights Shares allowed pursuant to Rule 7.21(3)(b) of the 
Listing Rules, being 176,116,815 Rights Shares, the shareholding interest of the 
Controlling Shareholders and Japfa Ltd will increase from approximately 37.14% 
to 55.10% of the issued share capital of the Company as enlarged by the allotment 
and issue of the Rights Shares upon completion of the Rights Issue, and the 
aggregate shareholding interest of the Controlling Shareholders and Concert Parties 
will increase from approximately 42.75% to 59.11% of the issued share capital 
of the Company as enlarged by the allotment and issue of the Rights Shares upon 
completion of the Rights Issue.

3 For the avoidance of doubt, Japfa Ltd is presumed to be a party acting in concert with the 
Controlling Shareholders. Please also refer to footnote 1 above and note 3 under section 
headed“Effects on the shareholding structure of the Company” below.

4 For the avoidance of doubt, the Directors who are also Shareholders are presumed to be acting in 
concert with the Controlling Shareholders for purposes of the Rights Issue and such presumption 
will cease to apply upon completion of the Rights Issue. Please also refer to note 8 under section 
headed “Effects on the shareholding structure of the Company” below.
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In such circumstance, the acceptance in full by the Controlling Shareholders and 
Concert Parties of the provisional allotment of Rights Shares to him pursuant to the 
Irrevocable Undertaking or otherwise, and the allotment of excess Rights Shares, 
if any, will trigger an obligation to make a mandatory general offer under Rule 26 
of the Hong Kong Takeovers Code and Rule 14 of the Singapore Takeover Code 
for all the Shares not already owned or agreed to be acquired by the Controlling 
Shareholders and any Concert Parties, unless the Whitewash Waiver is granted by 
the Executive and the Singapore Rule 14 Waiver is granted by the SIC.

WHITEWASH WAIVER APPLICATION

An application will be made to the Executive for the Whitewash Waiver pursuant 
to Note 1 on dispensations from Rule 26 of the Hong Kong Takeovers Code. The 
Whitewash Waiver, if granted by the Executive, would be subject to, among other 
things, the passing of the EGM Resolutions, i.e., resolutions approving (i) the 
Rights Issue by more than 50% of the independent votes that are cast either in 
person or by proxy by the Independent Shareholders at the EGM, as required under 
the Hong Kong Takeovers Code; and (ii) the Whitewash Waiver by at least 75% of 
the independent votes that are cast either in person or by proxy by the Independent 
Shareholders at the EGM. Shareholders other than the Independent Shareholders 
shall abstain from voting on the EGM Resolutions at the EGM.

SINGAPORE RULE 14 WAIVER APPLICATION

A similar application will be made to the SIC for a waiver of the obligation to make 
a mandatory general offer under Rule 14 of the Singapore Takeover Code in respect 
of the Rights Issue.

APPOINTMENT OF INDEPENDENT FINANCIAL ADVISER

Altus Capital Limited has been appointed as the Independent Financial Adviser to 
advise the Independent Board Committee in relation to the EGM Resolutions.

GENERAL

The Company has established the Independent Board Committee, comprising 
(1) all the independent non-executive Directors, Mr. SUN Patrick (Chairman), 
Mr. CHANG Pan, Peter and Mr. LI Shengli, and (2) Mr. Tamotsu MATSUI, being 
the non-executive Director who does not have any interest nor is presumed to be 
acting in concert with the Controlling Shareholders, to advise the Independent 
Shareholders in respect of the EGM Resolutions. As (i) Ms. Gabriella SANTOSA, 
being a non-executive Director, is one of the Controlling Shareholders, and (ii) 
Ms. GAO Lina, being a non-executive Director, holds 135,000 Shares and is 
presumed to be acting in concert with the Controlling Shareholders under class (6) 
presumption under the definition of “acting in concert” pursuant to the Hong Kong 
Takeovers Code, they will not be members of the Independent Board Committee.
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A circular containing, among other things, (i) further information regarding the 
Rights Issue and the Whitewash Waiver, (ii) a letter from the Independent Board 
Committee to the Independent Shareholders in respect of the Rights Issue and the 
Whitewash Waiver, (iii) a letter from the Independent Financial Adviser to the 
Independent Board Committee in respect of the EGM Resolutions, and (iv) a notice 
convening the EGM is required to be despatched to all Shareholders within 21 
days from the date of this announcement pursuant to Rule 8.2 of the Hong Kong 
Takeovers Code (i.e., on or before Wednesday, 7 May 2025 or such later date as the 
Executive may approve).

The EGM will be convened for the Independent Shareholders to consider and, if 
thought fit, to approve the EGM Resolutions.

Subject to, among other things, the Rights Issue and the Whitewash Waiver being 
approved at the EGM, the Prospectus Documents containing further information 
on the Rights Issue will be despatched to the Qualifying Shareholders and the 
Prospectus will be despatched to the Non-Qualifying Shareholders for information 
only.

The Rights Issue is conditional upon, among other things, the Executive having 
granted the Whitewash Waiver, the SIC having granted the Singapore Rule 14 
Waiver, the listing approval from the Stock Exchange in respect of the Rights 
Shares, and the Rights Issue and Whitewash Waiver being approved by more 
than 50% and at least 75%, respectively of the votes cast by the Independent 
Shareholders at the EGM. If the Whitewash Waiver and/or the Singapore 
Rule 14 Waiver is not granted and/or the approvals by the Independent 
Shareholders are not obtained, or if any other condition precedent under the 
Rights Issue is not fulfilled, the Rights Issue will not proceed. Accordingly, the 
Rights Issue may or may not proceed. Any Shareholders or potential investors 
contemplating selling or purchasing the Shares and/or the nil-paid Rights 
Shares up to the date when the conditions of the Rights Issue are fulfilled 
bear the risk that the Rights Issue may not become unconditional and may not 
proceed. Shareholders and potential investors are reminded to exercise caution 
when dealing in the securities of the Company.

PROPOSED RIGHTS ISSUE

The Board proposes to implement the Rights Issue on the basis of two (2) Rights 
Shares for every five (5) existing Shares held at the close of the business on the Record 
Date. Set out below are the Rights Issue statistics.
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Rights Issue Statistics

Basis of the Rights Issue : Two (2) Rights Shares for every five (5) existing 
Shares held at the close of the business on the 
Record Date

Subscription Price : HK$1.12 per Rights Share

Number of Shares in issue 
as at the date of this 
announcement

: 700,463,112 Shares

Total number of Rights 
Shares

: Up to 280,185,244 Rights Shares (assuming there 
is no change in the total number of issued Shares 
from the date of this announcement up to and 
including the Record Date)

Number of Rights Shares 
being undertaken by 
certain Controlling 
Shareholders

: As at the date of this announcement, the Board 
has received the Irrevocable Undertaking given 
by certain Controlling Shareholders, namely, 
(i) Mr. Renaldo SANTOSA; (ii) Ms. Gabriella 
SANTOSA; ( i i i )  Highvern Trustees Limited 
(as trustee of the Scuderia Trust); (iv) Rangi 
Management Limited; (v) Tasburgh Limited; 
and (vi) Tallowe Services Inc. Pursuant to the 
Irrevocable Undertaking, (1) the Shares of the 
abovementioned Controlling Shareholders will 
continue to be held by each of Rangi Management 
Limited, Tasburgh Limited, Tallowe Services 
Inc. and Mr. Renaldo SANTOSA on the Record 
Date; (2) each of them will accept their respective 
entitlements to the provisional allotment of an 
aggregate of 99,054,014 Rights Shares;  and 
(3) each of them shall not sell or transfer their 
respective Shares before the completion or lapse 
of the Rights Issue. For the avoidance of doubt, 
Rangi Management Limited made the Irrevocable 
Undertaking only on behalf of itself and the Shares 
held by itself and not for Japfa Ltd, a company 
listed on the Mainboard of the SGX-ST nor the 
12,536,038 Shares held by Japfa Ltd in which 
Rangi Management Limited is deemed to be 
interested. Whether or not Japfa Ltd will take up 
any Rights Shares and/or Excess Rights Shares 
will be determined by its board of directors in due 
course.
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Gross proceeds to be raised 
from the Rights Issue

: Up to approximately HK$313.81 million

Assuming there is no change in the total number of issued Shares from the date of 
this announcement up to and including the Record Date, the maximum number of 
280,185,244 Rights Shares to be issued represents:

(a) approximately 40% of the number of issued Shares (based on the Company’s 
issued share capital as at the date of this announcement); and

(b) approximately 28.57% of the enlarged issued share capital of the Company 
immediately following the completion of the Rights Issue.

As at the date of this announcement, the Company does not have any derivatives, 
options, warrants and conversion rights or other similar rights which are convertible 
or exchangeable into Shares. The Company also has no intention to issue or grant any 
convertible securities, options and/or warrants on or before the Record Date.

Subscription Price

The Subscription Price is HK$1.12 per Rights Share, payable in full upon acceptance 
of the relevant provisional allotment of Rights Shares or when a transferee of nil-paid 
Rights Shares applies for the Rights Shares. The Subscription Price represents:

(a) a discount of approximately 29.11% to the closing price of HK$1.58 per Share as 
quoted on the Stock Exchange on the Last Trading Day;

(b) a discount of approximately 29.11% to the average closing price of approximately 
HK$1.58 per Share as quoted on the Stock Exchange for the five consecutive 
trading days preceding to the Last Trading Day;

(c) a discount of approximately 27.27% to the average closing price of approximately 
HK$1.54 per Share as quoted on the Stock Exchange for the ten consecutive 
trading days preceding to the Last Trading Day;

(d) a discount of approximately 20.57% to the average closing price of approximately 
HK$1.41 per Share as quoted on the Stock Exchange for the 30 consecutive 
trading days preceding to the Last Trading Day;

(e) a discount of approximately 5.08% to the average closing price of approximately 
HK$1.18 per Share as quoted on the Stock Exchange for the 90 consecutive 
trading days preceding to the Last Trading Day;

(f) a discount of approximately 2.61% to the average closing price of approximately 
HK$1.15 per Share as quoted on the Stock Exchange for the 180 consecutive 
trading days preceding to the Last Trading Day;
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(g) a discount of approximately 22.76% to the theoretical ex-rights price of 
approximately HK$1.45 per Share based on the closing price of HK$1.58 per 
Share as quoted on the Stock Exchange on the Last Trading Day;

(h) a discount of approximately 80.95% to latest published audited consolidated 
net asset value per Share as at 31 December 2024 of approximately RMB5.44 
(equivalent to approximately HK$5.88) (based on the net asset value attributable 
to the owners of the Company as at 31 December 2024 of approximately 
RMB3,808 mil l ion (equivalent to approximately HK$4,112 mil l ion) as 
disclosed in the annual results announcement of the Company for the year 
ended 31 December 2024 and 700,463,112 Shares in issue as at the date of this 
announcement); and

(i) a theoretical dilution effect (as defined under Rule 7.27B of the Listing Rules) of 
approximately 8.23%, represented by a discount of the theoretical diluted price 
of approximately HK$1.45 per Share to the benchmarked price of approximately 
HK$1.58 per Share (as defined under Rule 7.27B of the Listing Rules, taking into 
account the higher of the closing price on the Last Trading Day of HK$1.58 per 
Share and the average of the closing prices of the Shares as quoted on the Stock 
Exchange for the five consecutive trading days preceding the Last Trading Day of 
approximately HK$1.58).

The Subscription Price was determined with reference to the recent closing price of the 
Shares, the financial conditions of the Company, the current market conditions and the 
reasons and benefits of the Rights Issue as discussed in the paragraphs headed “Reasons 
for the Rights Issue and the Use of Proceeds” below.

Conditions of the Rights Issue

The Rights Issue will be conditional upon:

(a) the resolution(s) in respect of the Rights Issue having been approved by more 
than 50% of the independent votes that are cast either in person or by proxy by 
the Independent Shareholders at the EGM;

(b) the resolution(s) in respect of the Whitewash Waiver having been approved by at 
least 75% of the independent votes that are cast either in person or by proxy by 
the Independent Shareholders at the EGM;

(c) the submission to the Stock Exchange for authorisation and the registration with 
the Registrar of Companies in Hong Kong respectively the Prospectus Documents 
in compliance with the Listing Rules and the Companies (WUMP) Ordinance;

(d) the Prospectus Documents having been made available to the Qualifying 
Shareholders ,  and the Prospec tus  hav ing been made ava i lab le  to  the 
Non-Qualifying Shareholders, if any, for information purpose only;
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(e) the Stock Exchange granting or agreeing to grant (subject to allotment) and not 
having withdrawn or revoked the listing of and permission to deal in the Shares 
as well as the Rights Shares in nil-paid and fully-paid forms by no later than the 
Business Day prior to the first day of their dealings;

(f) the Executive having granted (and such grant not having been withdrawn) the 
Whitewash Waiver to the Controlling Shareholders and the satisfaction of all 
conditions (if any) attached thereto; and

(g) the SIC having granted (and such grant not having been withdrawn) the Singapore 
Rule 14 Waiver.

All conditions precedent set out above cannot be waived. If any of the above conditions 
precedent is not satisfied, the Rights Issue will not proceed. As at the date of this 
announcement, none of the above conditions precedent has been satisfied.

Non-underwritten basis

Subject to the fulfilment of the conditions of the Rights Issue, the Rights Issue will 
proceed on a non-underwritten basis irrespective of the level of acceptances of the 
provisionally allotted Rights Shares. In the event of an undersubscription of the Rights 
Issue, the size of the Rights Issue will be reduced accordingly. There is no minimum 
subscription level or minimum amount to be raised under the Rights Issue required 
under the laws of Singapore, which is the Company’s jurisdiction of incorporation.

Basis of provisional allotment

The basis of provisional allotment of Rights Issue will be two (2) Rights Shares for 
every five (5) existing Shares held by the Qualifying Shareholders at the close of the 
business on the Record Date.

Application for all or any part of a Qualifying Shareholder’s provisional allotments 
should be made by completing a PAL (in accordance with the instructions printed 
thereon) and lodging the same with a remittance for the Rights Shares being applied 
for with the Hong Kong Share Registrar, Computershare Hong Kong Investor Services 
Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, 
Wanchai, Hong Kong, on or before the Latest Time for Acceptance, which is expected 
to be 4:00 p.m. on Friday, 27 June 2025.

Qualifying Shareholders who take up their pro-rata assured entitlement in full 
will not suffer any dilution to their interests in the Company (except in relation 
to any dilution resulting from the taking up by third parties of any Rights 
Shares arising from the aggregation of fractional entitlements). If a Qualifying 
Shareholder does not take up any of his/her/its entitlement in full under the Rights 
Issue, his/her/its proportionate shareholding in the Company will be diluted.
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Qualifying Shareholders

To qualify for the Rights Issue, a Shareholder must be registered as a member of the 
Company and not be a Non-Qualifying Shareholder at the close of business on the 
Record Date.

Rights of Overseas Shareholders

Shareholders whose addresses are in Singapore will be considered Qualifying 
Shareholders. The offer of Rights Shares to Shareholders in Singapore will be made 
in reliance on the exemption under Section 273(1)-(cd) of the Securities and Futures 
Act 2001 of Singapore. Accordingly, this announcement and, inter alia, any other 
document or material in connection with the offer, or invitation for subscription, of the 
Rights Shares may not be distributed, nor may the Rights Shares be offered or sold, or 
be made the subject of an invitation for subscription or purchase, whether directly or 
indirectly, to persons in Singapore other than the Shareholders.

The Prospectus will not be registered under the applicable securities legislation of 
any jurisdiction other than Hong Kong. The Company will make enquiries regarding 
the feasibility of extending the Rights Issue to the Overseas Shareholders other than 
Shareholders whose addresses are in Singapore. If, based on the advice received from 
the relevant legal advisers, the Board considers that it is necessary or expedient to 
exclude certain Overseas Shareholders on account either of the legal restrictions under 
the laws of the relevant place or his/her/its registered address(es) or the requirements 
of the relevant regulatory body or stock exchange in that place, the Rights Issue 
will not be made available to those Overseas Shareholders (i.e., the Non-Qualifying 
Shareholders).

The Company will not extend the Rights Issue to the Non-Qualifying Shareholders. 
Accordingly, no provisional allotment of Rights Shares will be made to the 
Non-Qualifying Shareholders and Non-Qualifying Shareholders will not be entitled 
to apply for Rights Shares. However, arrangements will be made for the Rights 
Shares which would otherwise have been provisionally allotted to the Non-Qualifying 
Shareholders to be sold in the market in their nil-paid form as soon as practicable after 
dealings in the Rights Shares in their nil-paid form commence and before dealings in 
the Rights Shares in their nil-paid form end, if a premium (net of expenses) can be 
obtained. The proceeds of such sale, less expenses and stamp duty, will be paid pro 
rata (but rounded down to the nearest cent) to the Non-Qualifying Shareholders in 
Hong Kong dollars, except that the Company will retain individual amounts of less 
than HK$100 for its own benefit. For the avoidance of doubt, the Non-Qualifying 
Shareholders may vote at the EGM unless such person is not an Independent 
Shareholder (in which case they shall abstain).
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Based on the register of members of the Company as at the date of this announcement, 
there are a total of four Overseas Shareholders, whose registered addresses as shown 
in the register of members of the Company are outside Hong Kong and Singapore. 
The registered addresses of the four Overseas Shareholders are located in the PRC, 
which hold 202,088,519 Shares (representing approximately 28.85% of the total issued 
Shares).

Overseas Shareholders other than Shareholders whose addresses are in Singapore 
should note that they may or may not be entitled to participate in the Rights 
Issue, subject to the results of enquiries made by the Directors pursuant to Rule 
13.36(2)(a) of the Listing Rules. The Company reserves the right to treat as 
invalid any acceptance of or applications for Rights Shares where it believes that 
such acceptance or application would violate the applicable securities or other 
laws or regulations of any territory or jurisdiction. Accordingly, the Overseas 
Shareholders other than Shareholders whose addresses are in Singapore should 
exercise caution when dealing in the Shares.

Fractional entitlement to the Rights Shares

The Company will not provisionally allot and will not accept application for any 
fractions of the Rights Shares. All fractions of the Rights Shares will be aggregated 
and rounded down to the nearest whole number. Any Rights Shares created from 
the aggregation of fractions of the Rights Shares will be made available for excess 
application by the Qualifying Shareholders as described in the section headed 
“Application for Excess Rights Shares” below.

Odd lot arrangement

No odd lot matching services will be provided by the Company in respect of the Rights 
Issue.

Application for Excess Rights Shares

The Company shall make the Excess Rights Shares available for subscription by the 
Qualifying Shareholders by means of EAF, and the Excess Rights Shares represent:

(a) any Rights Shares provisionally allotted but not accepted by any of the Qualifying 
Shareholders or otherwise not subscribed for by transferees of nil-paid Rights 
Shares prior to the Latest Time for Acceptance;

(b) any Rights Shares which would otherwise have been provisionally allotted to the 
Non-Qualifying Shareholders; and

(c) any Rights Shares created from the aggregation of fractions of Rights Shares not 
provisionally allotted to the Qualifying Shareholders.
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Application for Excess Rights Shares may be made by Qualifying Shareholders by 
completing an EAF (in accordance with the instructions printed thereon) and lodging 
the same with a separate remittance for the full amount payable for the Excess Rights 
Shares being applied for with the Hong Kong Share Registrar on or before the Latest 
Time for Acceptance.

Qualifying Shareholders who wish to apply for Excess Rights Shares in addition to 
their provisional allotments must complete both the PAL and the EAF.

Basis of allocation of Excess Rights Shares

The Company will allocate the Excess Rights Shares at its discretion on a fair and 
equitable basis as far as practicable on the following principles:

(a) if there are insufficient Excess Rights Shares to satisfy all EAFs, Excess Rights 
Shares will be allocated to Qualifying Shareholders who have applied for 
excess application on a pro rata basis based on the number of Shares held by the 
Qualifying Shareholders on the Record Date;

(b) reference will only be made to the number of Shares held by the Qualifying 
Shareholders on the Record Date, and no reference will be made to the Rights 
Shares comprised in applications by the PALs;

(c) if the aggregate number of Rights Shares not taken up by the Qualifying 
Shareholders and/or transferees of nil-paid Rights under the PALs is greater than 
the aggregate number of Excess Rights Shares applied for through the EAFs, the 
Company will allocate to each Qualifying Shareholder who applies for Excess 
Rights Shares in full in accordance with the number of Excess Rights Shares 
applied for; and

(d) no preference will be given to applications for topping up odd-lots to whole board 
lots.

Pursuant to Rule 7.21(3)(b) of the Listing Rules, the Company will also take steps to 
identify the applications for Excess Rights Shares made by any Controlling Shareholder 
or its associates (together, the “Relevant Shareholders”), whether in their own 
names or through nominees. The Company shall disregard the Relevant Shareholders’ 
applications for Excess Rights Shares to the extent that the total number of Excess 
Rights Shares they have applied for exceeds a maximum number equivalent to the total 
number of Rights Shares offered under the Rights Issue minus the number of Rights 
Shares taken up by the Relevant Shareholders under their assured entitlements to the 
Rights Shares.

The Company will also take steps to reject the part of the excess application of any 
Shareholder that will lead to a breach of the public float requirement pursuant to Rule 
8.08 of the Listing Rules.
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Shareholders whose Shares are held by a nominee company (or which are deposited 
in CCASS) should note that the Board will regard such nominee company (including 
HKSCC Nominees Limited) as a single Shareholder according to the register of 
members of the Company. Accordingly, the Shareholders should note that the aforesaid 
arrangement in relation to the allocation of the Excess Rights Shares will not be 
extended to beneficial owners individually save and except for the beneficial owner(s) 
which the Company may permit in its absolute discretion. Beneficial owners whose 
Shares are held by a nominee company (or which are deposited in CCASS) are advised 
to consider whether they would like to arrange for the registration of their Shares in 
their own names prior to the Record Date.

The Irrevocable Undertaking

As at the date of this announcement, the Board has received the Irrevocable 
Undertaking given by certain Controlling Shareholders, namely, (i) Mr. Renaldo 
SANTOSA; (ii) Ms. Gabriella SANTOSA; (iii) Highvern Trustees Limited (as trustee 
of the Scuderia Trust); (iv) Rangi Management Limited; (v) Tasburgh Limited; 
and (vi) Tallowe Services Inc. Pursuant to the Irrevocable Undertaking, (1) the 
Shares of the abovementioned Controlling Shareholders will continue to be held 
by each of Rangi Management Limited, Tasburgh Limited, Tallowe Services Inc. 
and Mr. Renaldo SANTOSA on the Record Date; (2) each of them will accept their 
respective entitlements to the provisional allotment of an aggregate of 99,054,014 
Rights Shares; and (3) each of them shall not sell or transfer their respective Shares 
before the completion or lapse of the Rights Issue. For the avoidance of doubt, Rangi 
Management Limited made the Irrevocable Undertaking only on behalf of itself and 
the Shares held by itself and not for Japfa Ltd, a company listed on the Mainboard of 
the SGX-ST nor the 12,536,038 Shares held by Japfa Ltd in which Rangi Management 
Limited is deemed to be interested. Whether or not Japfa Ltd will take up any Rights 
Shares and/or Excess Rights Shares will be determined by its board of directors in due 
course.

Other than the Irrevocable Undertaking from the above Controlling Shareholders, the 
Board did not receive any other information from any other substantial shareholders of 
their intention to take up the Rights Shares or Excess Rights Shares.

Status of the Rights Shares

The Rights Shares, when allotted, issued and fully paid, will rank pari passu  in all 
respects with the Shares then in issue. Holders of fully-paid Rights Shares will be 
entitled to receive all future dividends and distributions which may be declared, made 
or paid by the Company the record dates of which fall on or after the date of issue of 
the fully-paid Rights Shares.
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Application for the listing of the Rights Shares

The Company will apply to the Stock Exchange for the listing of, and permission to 
deal in, the Rights Shares, in both their nil-paid and fully-paid forms. The board lot 
size of the nil-paid Rights Shares will be the same as that of the fully-paid Rights 
Shares, i.e. 1,000 Shares in one board lot.

No securities of the Company in issue nor the Rights Shares for which listing or 
permission to deal in that is to be sought is or will be listed or dealt in on any other 
stock exchange.

Admission of Rights Shares into CCASS

Subject to the granting of the listing of, and permission to deal in, the Rights Shares in 
both their nil-paid and fully-paid forms on the Stock Exchange, as well as compliance 
with the stock admission requirements of HKSCC, the Rights Shares in both their 
nil-paid and fully-paid forms are expected to be accepted as eligible securities 
by HKSCC for deposit, clearance and settlement in CCASS with effect from the 
respective commencement dates of dealings in the Rights Shares in both their nil-paid 
and fully-paid forms on the Stock Exchange or such other dates as may be determined 
by HKSCC.

Settlement of transactions between participants of the Stock Exchange on any trading 
day is required to take place in CCASS on the second trading day thereafter. All 
activities under CCASS are subject to the General Rules of CCASS and CCASS 
Operational Procedures in effect from time to time. Shareholders whose Shares are 
held through CCASS should seek advice from their licensed securities dealer(s) or 
other professional adviser(s) for details of those settlement arrangements and how such 
arrangements will affect their rights and interests.

Stamp duty and other applicable fees

Dealings in the Rights Shares in both their nil-paid and fully-paid forms will be subject 
to payment of stamp duty, Stock Exchange trading fee, SFC transaction levy, AFRC 
transaction levy or any other applicable fees and charges in Hong Kong.

Taxation

Shareholders are advised to consult their professional advisers if they are in doubt as 
to the taxation implications of the receipt, purchase, holding, subscribing, exercising, 
disposing of or dealing in the nil-paid Rights Shares or the fully-paid Rights Shares. It 
is emphasised that none of the Company, the Directors nor any other parties involved 
in the Rights Issue accepts responsibility for any tax effects on, or liabilities of, any 
person resulting from subscribing for, purchasing, holding, disposal of, dealings in or 
exercising any rights in relation to the Shares or the Rights Shares.
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Share certificates and refund cheques for the Rights Issue

Subject to the fulfilment of the conditions of the Rights Issue as set out in this 
announcement, share certificates for all fully-paid Rights Shares are expected to be 
posted to those entitled thereto by ordinary post to their registered address, at their own 
risk, on Tuesday, 8 July 2025. Those entitled, except HKSCC Nominees Limited, and 
in the case of joint Qualifying Shareholders, the first-named Qualifying Shareholder, 
will receive one share certificate for all the Rights Shares in fully-paid form, allotted 
and issued thereto.

Refund cheques in respect of wholly or partially unsuccessful applications for Excess 
Rights Shares (if any) are expected to be posted on Tuesday, 8 July 2025 by ordinary 
post to the applicants’ registered address, at their own risk.

EFFECTS ON THE SHAREHOLDING STRUCTURE OF THE COMPANY

Set out below is the shareholding structure of the Company (i) as at the date of 
this announcement and (ii) immediately after the completion of the Rights Issue 
assuming there is no change in the total number of issued Shares from the date of this 
announcement up to and including the Record Date for illustrative purpose only:

Shareholder As at the date of this announcement

Immediately upon the completion 
of the Rights Issue (assuming full 

acceptance under the Rights Issue)

Immediately upon the completion 
of the Rights Issue (assuming no 
subscription by the Qualifying 

Shareholders (other than Rangi 
Management Limited, Tasburgh 
Limited, Tallowe Services Inc, 

Mr. Renaldo SANTOSA and Japfa 
Ltd) under the Rights Issue)

Immediately upon the completion 
of the Rights Issue (assuming no 
subscription by the Qualifying 

Shareholders (other than Rangi 
Management Limited, Tasburgh 
Limited, Tallowe Services Inc., 

Mr. Renaldo SANTOSA and 
Japfa Ltd) under the Rights 

Issue) and they have applied for 
and successfully been allotted the 
maximum excess Rights Shares

Number of Shares % (1) Number of Shares % (11) Number of Shares % (11) Number of Shares % (11)

(a) Controlling 
Shareholders(2)

Rangi Management 
Limited 212,395,300 (3)(4) (5) 30.32 297,353,420 30.32 297,353,420 36.96 441,129,526 44.98%

Tasburgh Limited 21,342,875 (3)(4) (5) 3.05 29,880,025 3.05 29,880,025 3.71 44,327,593 4.52%
Tallowe Services Inc. 13,540,000 (6) 1.93 18,956,000 1.93 18,956,000 2.36 28,121,591 2.87%
Renaldo SANTOSA 356,860 (3) (6) (7) 0.05 499,604 0.05 499,604 0.05 741,172 0.08%
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Shareholder As at the date of this announcement

Immediately upon the completion 
of the Rights Issue (assuming full 

acceptance under the Rights Issue)

Immediately upon the completion 
of the Rights Issue (assuming no 
subscription by the Qualifying 

Shareholders (other than Rangi 
Management Limited, Tasburgh 
Limited, Tallowe Services Inc, 

Mr. Renaldo SANTOSA and Japfa 
Ltd) under the Rights Issue)

Immediately upon the completion 
of the Rights Issue (assuming no 
subscription by the Qualifying 

Shareholders (other than Rangi 
Management Limited, Tasburgh 
Limited, Tallowe Services Inc., 

Mr. Renaldo SANTOSA and 
Japfa Ltd) under the Rights 

Issue) and they have applied for 
and successfully been allotted the 
maximum excess Rights Shares

Number of Shares % (1) Number of Shares % (11) Number of Shares % (11) Number of Shares % (11)

(b) Parties presumed to 
be acting in concert 
with Controlling 
Shareholders (excluding 
certain Directors (6))
Japfa Ltd (3) 12,536,038 1.79 17,550,453 1.79 17,550,453 2.18 26,036,435 2.66

Sub-total for Controlling 
Shareholders and 
Concert Parties 
(excluding certain 
Directors(8)) 260,171,073 37.14 364,239,502 37.14 364,239,502 45.27 540,356,317 55.10

(c) Other parties presumed 
to be acting in concert 
with Controlling 
Shareholders
TAN Yong Nang 28,031,111 (8) (9) 4.00 39,243,555 4.00 28,031,111 3.48 28,031,111 2.86
Edgar Dowse COLLINS 8,124,060 (8) 1.16 11,373,684 1.16 8,124,060 1.01 8,124,060 0.83
YANG Ku 3,010,000 (8) 0.43 4,214,000 0.43 3,010,000 0.37 3,010,000 0.31
GAO Lina 135,000 (8) 0.02 189,000 0.02 135,000 0.02 135,000 0.01

Sub-total for Controlling 
Shareholders and 
Concert Parties 29,471,244 42.75 41,259,741 42.75 403,539,673 50.15 579,656,488 59.11

(d) Meiji (China) 
Investment Company, 
Limited 155,451,785 (10) 22.19 217,632,499 22.19 155,451,785 19.32 155,451,785 15.85

(e) Public Shareholders 245,540,083 35.05 343,756,116 35.05 245,540,083 30.52 245,540,083 25.04        

Total 700,463,112 100.00 980,648,356 100.00 804,531,541 100.00 980,648,356 100.00
        

Notes:

(1) The calculation is based on the total number of 700,463,112 issued Shares as at the date of this 
announcement.
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(2) This includes only the Controlling Shareholders that directly hold Shares. Under Listing Rules, 
Controlling Shareholders also include Ms. Gabriella SANTOSA, the Scuderia Trust, Highvern 
Trustees Limited (as trustee of the Scuderia Trust), Magnus Nominees Limited (as bare trustee 
for Highvern Trustees Limited (as trustee of the Scuderia Trust)), Fidelis Nominees Limited 
(as bare trustee for Highvern Trustees Limited (as trustee of the Scuderia Trust)) and Fusion 
Investment Holdings Limited.

(3) Rangi Management Limited is wholly owned by Fusion Investment Holdings Limited. Tasburgh 
Limited holds 21,342,875 Shares. The shares in each of Fusion Investment Holdings Limited 
and Tasburgh Limited are collectively held by Magnus Nominees Limited and Fidelis Nominees 
Limited as bare trustees on trust for their sole shareholder, Highvern Trustees Limited, as trustee 
of the Scuderia Trust, which is a reserved power discretionary trust. The Shares held by Rangi 
Management Limited and Tasburgh Limited are assets of the Scuderia Trust. Mr. Renaldo 
SANTOSA and Ms. Gabriella SANTOSA are appointed as the joint investment power holders of 
the Scuderia Trust. Under the terms of the Scuderia Trust, they are jointly entitled, as investment 
power holders, to direct the trustee of the Scuderia Trust, Highvern Trustees Limited, to procure 
to the best of its ability that the directors of Fusion Investment Holdings Limited and Tasburgh 
Limited act in accordance with his instructions in relation to the investments of the Scuderia 
Trust. By virtue of the SFO, each of Mr. Renaldo SANTOSA, Ms. Gabriella SANTOSA and 
Highvern Trustees Limited (as trustee of the Scuderia Trust) is deemed to be interested in the 
Shares held by Rangi Management Limited and Tasburgh Limited, and Fusion Investment 
Holdings Limited is deemed to be interested in the Shares held by Rangi Management Limited. 
Rangi Management Limited is also deemed interested in Japfa Ltd’s direct holding of 12,536,038 
Shares.

(4) Highvern Trustees Limited is a professional trustee.

(5) MNM Holdings Limited is the holding company of Highvern Trustees Limited, which has an 
interest in the Shares as trustee of the Scuderia Trust and the Capital Two Trust. MNM Holdings 
Limited is wholly owned by Martin John Hall and Naomi Julia Rive in equal shareholding 
proportions. By virtue of the SFO, each of MNM Holdings Limited, Martin John Hall and Naomi 
Julia Rive is deemed to be indirectly interested in the Shares that Highvern Trustees Limited is 
interested in.

(6) Tallowe Services Inc. holds 13,540,000 Shares. Tallowe Services Inc. is wholly owned in equal 
shares by Magnus Nominees Limited as bare trustee for Mr. Renaldo SANTOSA and Fidelis 
Nominees Limited as bare trustee for Ms. Gabriella SANTOSA.

(7) Mr. Renaldo SANTOSA holds 356,860 Shares through his client account with a financial 
institution.

(8) These Directors are presumed to be acting in concert with the Controlling Shareholders under 
class (6) presumption under the definition of “acting in concert” pursuant to the Hong Kong 
Takeovers Code. This presumption will cease to apply after completion of the Rights Issue.

(9) The Shares of Mr. TAN Yong Nang include (i) 17,431,111 Shares are held by Great Alpha 
Investments Limited, which is wholly-owned by Mr. TAN; and (ii) 10,600,000 Shares is held by 
Great Delta Investments Limited under a discretionary family trust whose trustee is Butterfield 
Trust (Asia) Limited. Mr TAN is the investment manager of such Trust.
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(10) Meiji (China) Investment Company, Limited, which is a subsidiary of Meiji Holdings Company 
Limited (a company listed on the Tokyo Stock Exchange), is presumed to be acting in concert 
with the Controlling Shareholders under class (1) presumption under the definition of “acting 
in concert” pursuant to the Hong Kong Takeovers Code. The Company has made an application 
for, and the Executive has granted, the rebuttal of the class (1) presumption that Meiji (China) 
Investment Company, Limited and the Controlling Shareholders are persons acting in concert for 
purpose of Hong Kong Takeovers Code under the definition of “acting in concert”.

(11) The aggregate of the percentage figures in the above table may not add up to 100% due to 
rounding of the percentage figures to two decimal places.

Upon completion of the Rights Issue (assuming no subscription by the Qualifying Shareholders (other 
than Rangi Management Limited, Tasburgh Limited, Tallowe Services Inc., Mr. Renaldo SANTOSA 
and Japfa Ltd) under the Rights Issue) and they have applied for and successfully been allotted the 
maximum excess Rights Shares, the public shareholders will hold approximately 25.04% of the issued 
share capital of the Company and the Company is able to fulfill the minimum public float requirement 
under Rule 8.08(1) (a) of the Listing Rules. In any event, the Company will take steps to reject the part 
of the excess application of any Shareholder that will lead to a breach of the public float requirement 
pursuant to Rule 8.08 of the Listing Rules.

REASONS FOR THE RIGHTS ISSUE AND THE USE OF PROCEEDS

The Group is mainly engaged in the dairy farming business of producing and selling 
high-quality raw milk to dairy products manufacturers and processors, and beef cattle 
farming and fattening business. The Group provides raw milk to a diversified group 
of customers, including leading national and regional dairy product manufacturers and 
brands such as Mengniu, Bright Dairy, Meiji, New Hope Dairy, ClassyKiss and Honest 
Dairy. The Group is not reliant on its Controlling Shareholders as its customers. The 
Group provides its customers with a stable supply of high quality and traceable raw 
milk in large volumes.

The Group has two main business segments, namely raw milk business and beef cattle 
business. The Group also engages in sales of milk products under its own brand to 
wholesale customers. The Group also has a feed mill to produce feed materials for 
internal use as well as external customers.

For the year ended 31 December 2024, the Group recorded a revenue of approximately 
RMB3,683.8 million, representing a drop of 6.1% compared to the year ended 31 
December 2023. This was mainly attributable the combined effect of:

(i) a 17.0% decrease in the raw milk selling price and a 4.2% growth in the raw milk 
sales volume; and

(ii) a 16.4% decrease in the beef cattle selling price and a 64.5% increase in the beef 
cattle sales volume.
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The Group recorded a net loss of approximately RMB1,269.3 million for 2024, this 
was mainly attributable to the losses arising from changes in the fair value less costs 
to sell of other biological assets of RMB1,260.6 million. The significant losses were 
mainly due to decreases in both raw milk price and culling cattle price used in the 
assumption to derive the fair value of biological assets.

As at 31 December 2024, the Group had net current liabilities of approximately 
RMB1,252 million. The Group’s total bank and other borrowings amounted to 
RMB3,498 million, of which RMB2,462 million will be due for repayment in 2025, 
while its cash and cash equivalents amounted to RMB282 million as at 31 December 
2024.

In view of such circumstances, the Group explored various measures to improve the 
financial position and liquidity while balancing its business development.

Having considered other fund-raising alternatives available to the Group, such as bank 
borrowings, or equity financing such as placing or subscription of new Shares, or open 
offer, and taken into account the costs and benefits of each of the alternatives, the 
Directors are of the view that Rights Issue is the preferred means for the Group. Debt 
financing will result in additional interest burden, higher gearing ratio of the Group 
and subject the Group to raising interest rates. Placing or subscription of new Shares 
would dilute the shareholding of the existing Shareholders without giving the chance 
to the existing Shareholders to participate and the funds to be raised by placing of new 
Shares under a general mandate would likely be less than that of the Rights Issue. As 
for open offer, while it is similar to a rights issue, offering qualifying shareholders to 
participate, unlike a rights issue, it does not allow free trading of rights entitlements in 
the open market which would allow Shareholders to have more flexibility in dealing 
with the Shares and the nil-paid rights attaching thereto.

Rights Issue allows the Group to improve its financial position and enlarge its capital 
base to support the long-term development of the Group without subject to additional 
interest burden. In addition, Shareholders will be given an option to sell their nil-paid 
rights in the market if they do not intend to subscribe for the Rights Shares under the 
Rights Issue, as compared to an open offer. Having considered the above-mentioned, 
the Directors are of the view that the Rights Issue is the most viable method for fund 
raising and the net proceeds of the Rights Issue will strengthen the Group’s financial 
resilience.
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Assuming there is no change in the total number of issued Shares from the date of 
this announcement up to and including the Record Date and all Rights Shares to be 
issued under the Rights Issue have been taken up in full, (i) the gross proceeds of the 
Rights Issue will be up to approximately HK$313.81 million, and (ii) the net proceeds 
from the Rights Issue (after deduction of estimated professional fees and other related 
expenses of approximately HK$5.00 million) are estimated to be approximately 
HK$308.81 million. The net price per Rights Share (after deduction of estimated 
professional fees and other related expenses) is estimated to be approximately 
HK$1.10. Pursuant to the Irrevocable Undertaking given by certain Controlling 
Shareholders, the minimum amount to be raised under the Rights Issue is expected to 
be approximately HK$110.94 million.

The estimated expenses in relation to the Rights Issue, including financial, legal and 
other professional expenses, are estimated to be approximately (HK$5 million) and 
will be borne by the Company. The estimated net proceeds of the Rights Issue will be 
approximately HK$308.81 million after the deduction of all estimated expenses (based 
on the number of Shares in issue as at the date of this announcement and assuming that 
no new Shares have been allotted or issued on or before the Record Date).

The Board currently intends to use maximum the net proceeds of the Rights Issue in 
the following manner:

(i) about 63.15% of the net proceeds (approximately HK$195 million which is 
equivalent to approximately US$25 million) to fully repay a short-term loan 
facility of US$25 million with a financial institution for the purpose of providing 
working capital for the Group. The loan facility was utilised on 27 February 2025 
and is due on 26 August 2025, with an option to extend for a further three months, 
which is subject to the lender’s sole discretion. The proceeds of the loan facility 
have been used to provide short-term liquidity to the Group’s farm operations in 
Mainland China;

(ii) about 27.37% of the net proceeds (approximately HK$84.53 million which is 
equivalent to approximately RMB79.46 million) to be used for the repayment 
of onshore working capital facilities and interests with a financial institution in 
Mainland China. Such loan facilities were utilized on 17 January 2025 and were 
used as working capital in our dairy farms located in Shandong and Inner-Mongolia 
of Mainland China. The due date of the loan facilities is on 17 July 2025; and

(iii) the remaining 9.48% of the net proceeds (approximately HK$29.28 million) to be 
used for the Group’s general working capital purposes, including, but not limited 
to, normal feed material procurement, purchase of silages and other working 
capital needs.
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In the case that the Rights Issue is not fully subscribed and the estimated net proceeds 
from the Rights Issue are less than HK$308.81 million, the Group will use the net 
proceeds to repay the loan facility of US$25 million first, then to repay the onshore 
working capital facilities before applying the remaining net proceeds on other general 
working capital purposes. In the case that the Rights Issue is not fully subscribed and 
the estimated net proceeds from the Rights Issue are less than HK$279.53 million, 
the Group will use its internal cash resources to supplement the repayment of the loan 
facilities listed above.
 
The Board has considered fund-raising alternatives in addition to the proposed Rights 
Issue, including but not limited to debt financing such as bank borrowings, and equity 
financing such as placing, subscription of new Shares or open offer. In respect of debt 
financing, taking into account the Group’s high gearing ratio and financial costs, the 
Board considered it would result in additional interest burden and finance cost of the 
Group. In respect of equity financing such as placing and subscription of new Shares, 
taking into account that (i) it is relatively smaller in scale as compared to fund that 
can be raised through rights issue; and (ii) it would lead to immediate dilution in the 
shareholding interest of existing Shareholders without offering them the opportunity to 
participate in the enlarged capital base of the Company, which is not the intention of 
the Company, it was not considered by the Board to be the most suitable fund-raising 
method for the Company. As for open offer, while it is similar to a rights issue, 
offering qualifying shareholders to participate, unlike a rights issue, it does not allow 
free trading of rights entitlements in the open market which would allow Shareholders 
to have more flexibility in dealing with the Shares and the nil-paid rights attaching 
thereto.

The proposed Rights Issue will enable the Group to improve its liquidity position to 
support its business operations and development, without incurring additional debt 
financing costs and efforts in dealing with banks. Furthermore, the Rights Issue will 
offer Qualifying Shareholders equal opportunities to subscribe for their respective 
provisional entitlements to the Rights Shares and therefore avoid dilution of their 
interests in the Company. All Qualifying Shareholders will also be offered a chance to 
increase further their shareholdings in the Company through excess applications. The 
Directors (excluding the members in the Independent Board Committee who reserve 
their views pending receipt of advice from the Independent Financial Adviser) are 
therefore of the view that the Rights Issue is in the interests of the Company and the 
Shareholders as a whole.

The Directors believe that the Rights Issue is in the interests of the Group and the 
Shareholders as a whole, for the reasons set out above.

Qualifying Shareholders who take up their pro-rata assured entitlement in full will not 
suffer any dilution to their interests in the Company (except in relation to any dilution 
resulting from the taking up by third parties of any Rights Shares arising from the 
aggregation of fractional entitlements). If a Qualifying Shareholder does not take up 
any of his/her/its entitlement in full under the Rights Issue, his/her/its proportionate 
shareholding in the Company will be diluted.
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INFORMATION ON THE GROUP AND THE CONTROLLING SHAREHOLDERS

The Company is a company incorporated under the laws of Singapore with limited 
liability, the shares of which are listed on the Main Board of the Stock Exchange 
(Stock Code: 2425). The Group is principally engaged in the raw milk, beef cattle and 
ancillary businesses. The Group’s operation includes dairy cow breeding and farming, 
raw milk production, and sales of raw milk, beef cattle breeding and farming, sales of 
beef cattle.

The Controlling Shareholders comprise of Mr. Renaldo SANTOSA, Ms. Gabriella 
SANTOSA, the Scuderia Trust, Highvern Trustees Limited (as trustee of the Scuderia 
Trust), Magnus Nominees Limited (as bare trustee for Highvern Trustees Limited (as 
trustee of the Scuderia Trust)), Fidelis Nominees Limited (as bare trustee for Highvern 
Trustees Limited (as trustee of the Scuderia Trust)), Fusion Investment Holdings 
Limited, Rangi Management Limited, Tasburgh Limited and Tallowe Services Inc. 
Set out below was the shareholding structure of the Controlling Shareholders as 
at the date of this announcement. Please refer to the paragraph headed “Effects on 
the Shareholding Structure of the Company” above for details of the Controlling 
Shareholders.

Mr. Renaldo SANTOSA was appointed as an alternate director of Japfa Ltd from 
April 2021 to September 2022, before being appointed as an executive director of 
Japfa Ltd from December 2022. He was last re-elected on 18 April 2024. Mr. Renaldo 
SANTOSA is also president director of Japfa Ltd’s subsidiary PT Japfa Comfeed 
Indonesia Tbk, a company listed on the Indonesia Stock Exchange (IDX: JPFA), since 
April 2023 and concurrently holds the position of head of strategic projects at Japfa 
Ltd, responsible for identifying and developing strategic projects for the group of 
Japfa Ltd and ensuring that these projects are aligned with its strategic directions and 
objectives.

Upon his graduation in 2011, Mr. Renaldo SANTOSA began his career with Japfa Ltd as 
a business development executive. He was promoted to the position of head of business 
development & strategy in 2017 and to his current role in 2022. In 2022, he was also 
appointed as a director in Annona Pte Ltd, a subsidiary of Japfa Ltd.

Mr. Renaldo SANTOSA obtained a Bachelor of Science (Second Class Honours) in 
Food Science with Business from the University of Reading, UK, in 2011.

Ms. Gabriella SANTOSA is a non-executive Director since June 2023. She is primarily 
responsible for providing a wealth of knowledge and experience in animal health, 
biologics and genetics to the Group. Ms. Gabriella SANTOSA is a member of the 
remuneration committee of the Company. Ms. Gabriella SANTOSA is responsible for 
the expansion of Japfa Ltd’s network and partnership mainly in animal health, digital 
and biological technology solutions, and drives cross-divisional initiatives. In addition, 
she explores and evaluates new venture potential in both new growth areas and existing 
operations and focuses resources to support technological efficiencies and innovation 
in current operational processes.
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Ms. Gabriella SANTOSA was appointed head of projects in PT Japfa Comfeed 
Indonesia Tbk in March 2024 and also holds the position of deputy head of animal 
health and livestock equipment since 2017, where she is responsible for improving 
processes and systems within the business and the key expansion initiatives for new 
products, markets and technologies. She joined Japfa Ltd as a Business Executive in 
2016 and was promoted to her current role as head of business development & strategy 
since August 2022.

Ms. Gabriella SANTOSA completed her Bachelor of Science in Biochemistry with 
a year in Industry from the Imperial College London, UK, in 2016. She was selected 
as Forbes 30 under 30 (Europe 2019) under Manufacturing and Industry stream as 
Cofounder of Puraffinity, a deep tech start-up that has accumulated over US$17 million 
in funding. This venture has also recognised her as a 2016 finalist for the Innovate 
UK ‘Women in Innovation’ grant, and author and owner of papers and patents in the 
biomaterials space.

The entire issued and paid-up capital of Rangi Management Limited is held by Fusion 
Investment Holdings. The shares in each of Fusion Investment Holdings Limited and 
Tasburgh Limited are collectively held by Magnus Nominees Limited and Fidelis 
Nominees Limited as bare trustees on trust for their sole shareholder, Highvern 
Trustees Limited, as trustee of the Scuderia Trust.

Highvern Trustees Limited is the trustee of the Scuderia Trust which is a reserved 
power discretionary trust. The Shares held by Rangi Management Limited and 
Tasburgh Limited are assets of the Scuderia Trust. The beneficiaries of the Scuderia 
Trust are Farida Gustimego SANTOSA, her children (Renaldo SANTOSA, Gabriella 
SANTOSA, Mikael SANTOSA and Raffaela SANTOSA) and remoter issue. Renaldo 
SANTOSA and Gabriella SANTOSA have been appointed as the joint investment 
power holders of the Scuderia Trust. Under the terms of the Scuderia Trust, they are 
jointly entitled, as investment power holders, to direct the trustee of the Scuderia Trust 
to procure to the best of its ability that the directors of Fusion Investment Holdings 
Limited and Tasburgh Limited act in accordance with their instructions in relation to 
the investments of the Scuderia Trust. As the sole shareholder of Rangi Management 
Limited, Fusion Investment Holdings Limited is entitled to determine the composition 
of the board of directors of Rangi Management Limited. Accordingly, Renaldo 
SANTOSA and Gabriella SANTOSA can jointly control the exercise of the rights of 
the shares held by Fusion Investment Holdings Limited in Rangi Management Limited 
and through the board of directors appointed by Fusion Investment Holdings Limited, 
control the exercise of the rights of the Shares held by Rangi Management Limited 
under the Scuderia Trust.
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Tallowe Services Inc. is wholly owned in equal shares by Magnus Nominees Limited as 
bare trustee for Renaldo SANTOSA and Fidelis Nominees Limited as bare trustee for 
Gabriella SANTOSA.

Highvern Trustees
Limited

Magnus Nominees Limited and 
Fidelis Nominees Limited

Scuderia Trust
Mr. Renaldo SANTOSA

and Ms. Gabriella SANTOSA
Mr. Renaldo SANTOSA

Tasburgh Limited Tallowe Services Inc.

The Company

Japfa Ltd

100% bene�cial 
interest

100% bene�cial 
interest

100% legal
interest

100% legal
interest

100% legal
interest

100% legal
interest

100%

30.32%

1.79%

55.98%
3.05%

1.93%

0.05%
Fusion Investment
Holdings Limited

Rangi Management
Limited

DEALINGS AND INTERESTS OF CONTROLLING SHAREHOLDERS AND 
CONCERT PARTIES IN THE SECURITIES OF THE COMPANY

As at the date of this announcement, neither of the Controlling Shareholders nor any 
Concert Parties:

(a) save for the Shares as set out in the section headed “Effects on the Shareholding 
Structure of the Company” above, owns, controls or has discretion over any 
Shares and right over Shares, warrants, or any securities that are convertible into 
Shares or any derivatives in respect of securities in the Company, or hold any 
relevant securities (as defined in Note 4 to Rule 22 of the Hong Kong Takeovers 
Code) in the Company;

(b) has received any other irrevocable commitment to vote for or against the EGM 
Resolutions;

(c) has borrowed or lent any relevant securities (as defined in Note 4 to Rule 22 of 
the Hong Kong Takeovers Code) in the Company;
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(d) save for the Irrevocable Undertaking given by certain Controlling Shareholders, 
namely, (i) Mr. Renaldo SANTOSA, (ii) Ms. Gabriella SANTOSA, (iii) Highvern 
Trustees Limited (as trustee of the Scuderia Trust), (iv) Rangi Management 
Limited, (v) Tasburgh Limited, and (vi) Tallowe Services Inc. as set out in the 
section headed “The Irrevocable Undertaking” above, has any arrangements 
referred to in Note 8 to Rule 22 of the Hong Kong Takeovers Code (whether by 
way of option, indemnity or otherwise) in relation to the relevant securities (as 
defined in Note 4 to Rule 22 of the Hong Kong Takeovers Code) of the Company, 
which might be material to the Rights Issue and/or the Whitewash Waiver, with 
any other persons;

(e) save that the Rights Issue is conditional upon the conditions set out in the section 
headed “Conditions of the Rights Issue” above and the Irrevocable Undertaking, 
has any agreement or arrangement to which it is a party which relates to the 
circumstances in which it may or may not invoke or seek to invoke a precondition 
or a condition to the Rights Issue and/or the Whitewash Waiver;

(f) has dealt in any relevant securities of the Company (as defined in Note 4 to Rule 
22 of the Hong Kong Takeovers Code) in the six-month period preceding the date 
of this announcement; or

(g) has entered into any derivative in respect of the securities in the Company which 
are outstanding. 

As at the date of this announcement:

(a) the Company has not paid and will not pay any other consideration, compensation 
or benefit in whatever form to the Controlling Shareholders and any Concert 
Parties in relation with the Rights Issue;

(b) save for the Subscription Price, there is no other consideration, compensation, or 
benefit in whatever form paid or to be paid by the Controlling Shareholders and 
any Concert Parties in relation with the Rights Issue;

(c) apart from the Irrevocable Undertaking, there is no other understanding, 
arrangement or special deal (as defined under Rule 25 of the Hong Kong 
Takeovers Code) between the Group on the one hand, and the Controlling 
Shareholders and any Concert Parties on the other hand; and

(d) apart from the Irrevocable Undertaking, there is no understanding, arrangement or 
agreement or special deal (as defined under Rule 25 of the Hong Kong Takeovers 
Code) between (i) any Shareholders, and (ii) (a) the Controlling Shareholders and 
any Concert Parties, or (b) the Company, its subsidiaries or associated companies.
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FUND RAISING ACTIVITIES IN THE PAST 12 MONTHS

The Company had not conducted any equity fund raising activities in the past 12 
months immediately before the date of this announcement.

CLOSURE OF REGISTER OF MEMBERS OF THE COMPANY

The register of members of the Company will be closed from Wednesday, 4 June 
2025 to Tuesday, 10 June 2025 (both days inclusive) for the purpose of determining 
the entitlements to the Rights Issue. During this period, no transfer of Shares will be 
registered. 

EXPECTED TIMETABLE

Events Hong Kong Time and Date

Date of this announcement . . . . . . . . . . . . . . . . . . . . . . . . Wednesday, 16 April 2025

Publication of circular with notice of and form of proxy 
for the EGM . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

On or before Wednesday, 
7 May 2025

Latest time for lodging transfer of Shares to qualify for 
attending and voting at the EGM . . . . . . . . . . . . . . . . . .

Thursday, 22 May 2025 at 
4:30 p.m.

Closure of register of members for determining 
entitlements to attend and vote at the EGM (both days 
inclusive). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Friday, 23 May 2025 to 
Thursday, 29 May 2025

Latest date and time for lodging forms of proxy for the 
purpose of the EGM . . . . . . . . . . . . . . . . . . . . . . . . . . .

Tuesday, 27 May 2025 at 
3:00 p.m.

Record date for attendance and voting at the EGM . . . . . . Thursday, 29 May 2025

Expected date and time of the EGM . . . . . . . . . . . . . . . . . Thursday, 29 May 2025 at 
3:00 p.m.

Announcement of poll results of the EGM. . . . . . . . . . . . . Thursday, 29 May 2025

Last day of dealings in Shares on a cum-rights basis . . . . . Friday, 30 May 2025

First day of dealings in Shares on an ex-rights basis . . . . . Monday, 2 June 2025

Latest time for lodging transfers of Shares to qualify for 
the Rights Issue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Tuesday, 3 June 2025 at 
4:30 p.m.
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Closure of register of members for determining 
entitlements under the Rights Issue (both days 
inclusive). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Wednesday, 4 June 2025 to 
Tuesday, 10 June 2025

Record Date for determining entitlements to the Rights 
Issue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Tuesday, 10 June 2025

Register of members of the Company re-opens . . . . . . . . . Wednesday, 11 June 2025

Despatch of the Prospectus Documents . . . . . . . . . . . . . . . Friday, 13 June 2025

First day of dealings in nil-paid Rights Shares . . . . . . . . . Tuesday, 17 June 2025

Latest time for splitting of PALs . . . . . . . . . . . . . . . . . . . . Thursday, 19 June 2025 at 
4:30 p.m.

Last day of dealings in nil-paid Rights Shares . . . . . . . . . . Tuesday, 24 June 2025

Latest Time for Acceptance of and payment for Rights 
Shares and application and payment for Excess Rights 
Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Friday, 27 June 2025 at 4:00 
p.m.

Latest time for the Rights Issue to become unconditional . Monday, 30 June 2025

Announcement of the results of the Rights Issue . . . . . . . . Monday, 7 July 2025

Despatch of refund cheques for wholly or partially 
unsuccessful excess applications, if any. . . . . . . . . . . . .

Tuesday, 8 July 2025

Despatch of share certificates for fully-paid Rights Shares Tuesday, 8 July 2025

Commencement of dealings in fully-paid Rights Shares . . Wednesday, 9 July 2025

All times and dates stated above refer to Hong Kong local times and dates. Dates 
specified above in the expected timetable or in other parts of this announcement are 
indicative only and may be extended or varied by the Company. If there is any change 
to the above expected timetable, announcement(s) will be made by the Company as 
and when appropriate.
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Effect of bad weather and/or Extreme Conditions on the Latest Time for Acceptance

The Latest Time for Acceptance will not take place if there is a tropical cyclone 
warning signal no. 8 or above, Extreme Condition, or a “black” rainstorm warning 
signal:

(a) in force in Hong Kong at any local time before 12:00 noon and no longer in force 
after 12:00 noon on the date of the Latest Time for Acceptance. Instead, the 
Latest Time for Acceptance will be extended to 5:00 p.m. on the same Business 
Day; or

(b) in force in Hong Kong at any local time between 12:00 noon and 4:00 p.m. on the 
date of the Latest Time for Acceptance. Instead, the Latest Time for Acceptance 
will be rescheduled to 4:00 p.m. on the following Business Day which does not 
have either of those warnings in force at any time between 9:00 a.m. and 4:00 p.m. 
in Hong Kong.

If the Latest Time for Acceptance does not take place on the currently scheduled date, 
the dates mentioned in the paragraph headed “Expected Timetable” above may be 
affected. The Company will notify the Shareholders by way of announcement of any 
change to the timetable as soon as practicable.

LISTING RULES IMPLICATIONS

As (i) the Company has not conducted any rights issue, open offer or specific 
mandate placing within the 12-month period immediately preceding the date of this 
announcement; and (ii) the Rights Issue will not increase either the total number of 
issued Shares (excluding treasury shares) or the market capitalisation of the Company 
by more than 50%, the Rights Issue is not subject to minority shareholders’ approval 
requirement under Chapter 7 of the Listing Rules.

The Rights Issue will not result in a theoretical dilution effect (as defined under Rule 
7.27B of the Listing Rules) of 25% or more. As such, the theoretical dilution impact of 
the Rights Issue is in compliance with Rule 7.27B of the Listing Rules.
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HONG KONG TAKEOVERS CODE AND SINGAPORE TAKEOVER CODE 
IMPLICATIONS

As at the date of this announcement, assuming (i) there is no change in the number 
of issued Shares from the date of announcement up to and including the Record 
Date; and (ii) no Qualifying Shareholders accepted any Rights Shares provisionally 
allotted to them other than that (1) Rangi Management Limited, Tasburgh Limited, 
Tallowe Services Inc. and Mr. Renaldo SANTOSA have accepted all 99,054,014 
Rights Shares pursuant to the Irrevocable Undertaking and (2) Japfa Ltd (a party 
acting in concert with the Controlling Shareholders) has accepted its entitlement to 
the provisional allotment of 5,014,415 Rights Shares, the shareholding interest of the 
Controlling Shareholders and Japfa Ltd will increase from approximately 37.14% to 
45.27% of the issued share capital of the Company as enlarged by the allotment and 
issue of the Rights Shares upon completion of the Rights Issue, and the aggregate 
shareholding interest of the Controlling Shareholders and Concert Parties will increase 
from approximately 42.75% to 50.15% of the issued share capital of the Company as 
enlarged by the allotment and issue of the Rights Shares upon completion of the Rights 
Issue.

For illustrative purposes only, based on the aforesaid assumptions and assuming 
that the Controlling Shareholders, Rangi Management Limited, Tasburgh Limited, 
Tallowe Services Inc. and Japfa Ltd have applied for and successfully been allotted 
the maximum excess Rights Shares allowed pursuant to Rule 7.21(3)(b) of the Listing 
Rules, being 176,116,815 Rights Shares, the shareholding interest of the Controlling 
Shareholders and Japfa Ltd will increase from approximately 37.14% to 55.10% of 
the issued share capital of the Company as enlarged by the allotment and issue of the 
Rights Shares upon completion of the Rights Issue, and the aggregate shareholding 
interest of the Controlling Shareholders and Concert Parties will increase from 
approximately 42.75% to 59.11% of the issued share capital of the Company as 
enlarged by the allotment and issue of the Rights Shares upon completion of the Rights 
Issue.

In such circumstance, the acceptance in full by the Controlling Shareholders and 
Concert Parties of the provisional allotment of Rights Shares to him pursuant to the 
Irrevocable Undertaking or otherwise, and the allotment of excess Rights Shares, if 
any, will trigger an obligation to make a mandatory general offer under Rule 26 of the 
Hong Kong Takeovers Code and Rule 14 of the Singapore Takeover Code for all the 
Shares not already owned or agreed to be acquired by the Controlling Shareholders and 
any Concert Parties, unless the Whitewash Waiver is granted by the Executive and the 
Singapore Rule 14 Waiver is granted by the SIC.
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An application will be made to the Executive for the Whitewash Waiver pursuant 
to Note 1 on dispensations from Rule 26 of the Hong Kong Takeovers Code. The 
Whitewash Waiver, if granted by the Executive, would be subject to, among other 
things, the passing of the EGM Resolutions, i.e., resolutions approving (i) the Rights 
Issue by more than 50% of the independent votes that are cast either in person or by 
proxy by the Independent Shareholders at the EGM, as required under the Hong Kong 
Takeovers Code; and (ii) the Whitewash Waiver by at least 75% of the independent 
votes that are cast either in person or by proxy by the Independent Shareholders at the 
EGM. Shareholders other than the Independent Shareholders shall abstain from voting 
on the EGM Resolutions at the EGM.

An application will be made to the SIC for the Singapore Rule 14 Waiver. There is 
no certainty or assurance that the SIC will grant the Singapore Rule 14 Waiver. If 
the Singapore Rule 14 Waiver is not granted, the Controlling Shareholders and the 
Company will be required, in relation to inter alia  the Rights Issue, to comply with the 
Singapore Takeover Code.

Shareholders and potential investors should be aware that there is a possibility 
that, upon completion of the Rights Issue, the Controlling Shareholders and 
Concert Parties may hold more than 50% of the voting rights of the Company. 
Therefore, the Controlling Shareholders and Concert Parties may increase their 
holdings of voting rights of the Company without incurring any further obligation 
under Rule 26 of the Hong Kong Takeovers Code and Rule 14 of the Singapore 
Takeover Code to make a general offer after the completion of the Rights Issue.

As at the date of this announcement, the Company does not believe that the Rights Issue 
and the Whitewash Waiver give rise to any concerns in relation to compliance with 
other applicable rules or regulations (including the Listing Rules). If a concern should 
arise after the release of this announcement, the Company will endeavour to resolve the 
matter to the satisfaction of the relevant authority as soon as possible but in any event 
before the publish of the circular in relation to the EGM Resolutions. The Company 
notes that the Executive may not grant the Whitewash Waiver if the Rights Issue or the 
Whitewash Waiver does not comply with other appliable rules and regulations.
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WHITEWASH WAIVER APPLICATION

An application will be made to the Executive for the Whitewash Waiver pursuant 
to Note 1 on dispensations from Rule 26 of the Hong Kong Takeovers Code. The 
Whitewash Waiver, if granted by the Executive, would be subject to, among other 
things, the passing of the EGM Resolutions, i.e., resolutions approving (i) the Rights 
Issue by more than 50% of the independent votes that are cast either in person or by 
proxy by the Independent Shareholders at the EGM, as required under the Hong Kong 
Takeovers Code; and (ii) the Whitewash Waiver by at least 75% of the independent 
votes that are cast either in person or by proxy by the Independent Shareholders at the 
EGM. Shareholders other than the Independent Shareholders shall abstain from voting 
on the EGM Resolutions at the EGM.

SINGAPORE RULE 14 WAIVER APPLICATION

A similar application will be made to the SIC for a waiver of the obligation to make a 
mandatory general offer under Rule 14 of the Singapore Takeover Code in respect of 
the Rights Issue.

APPOINTMENT OF INDEPENDENT FINANCIAL ADVISER

Altus Capital Limited has been appointed as the Independent Financial Adviser to 
advise the Independent Board Committee in relation to the EGM Resolutions.

GENERAL

The Company has established the Independent Board Committee, comprising (1) all 
the independent non-executive Directors, Mr. SUN Patrick (Chairman), Mr. CHANG 
Pan, Peter and Mr. LI Shengli, and (2) Mr. Tamotsu MATSUI, being the non-executive 
Director who does not have any interest nor is presumed to be acting in concert with 
the Controlling Shareholders, to advise the Independent Shareholders in respect of the 
EGM Resolutions. As (i) Ms. Gabriella SANTOSA, being a non-executive Director, 
is one of the Controlling Shareholders, and (ii) Ms. GAO Lina, being a non-executive 
Director, holds 135,000 Shares and is presumed to be acting in concert with the 
Controlling Shareholders under class (6) presumption under the definition of “acting in 
concert” pursuant to the Hong Kong Takeovers Code, they will not be members of the 
Independent Board Committee.
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A circular containing, among other things, (i) further information regarding the Rights 
Issue and the Whitewash Waiver, (ii) a letter from the Independent Board Committee 
to the Independent Shareholders in respect of the Rights Issue and the Whitewash 
Waiver, (iii) a letter from the Independent Financial Adviser to the Independent Board 
Committee in respect of the EGM Resolutions, and (iv) a notice convening the EGM 
is required to be despatched to all Shareholders within 21 days from the date of this 
announcement pursuant to Rule 8.2 of the Hong Kong Takeovers Code (i.e., on or 
before Wednesday, 7 May 2025 or such later date as the Executive may approve).

The EGM will be convened for the Independent Shareholders to consider and, if 
thought fit, to approve the EGM Resolutions.

Subject to, among other things, the Rights Issue and the Whitewash Waiver being 
approved at the EGM, the Prospectus Documents containing further information on the 
Rights Issue will be despatched to the Qualifying Shareholders and the Prospectus will 
be despatched to the Non-Qualifying Shareholders for information only.

The Rights Issue is conditional upon, among other things, the Executive having 
granted the Whitewash Waiver, the SIC having granted the Singapore Rule 14 
Waiver, the listing approval from the Stock Exchange in respect of the Rights 
Shares, and the Rights Issue and Whitewash Waiver being approved by more 
than 50% and at least 75%, respectively of the votes cast by the Independent 
Shareholders at the EGM. If the Whitewash Waiver and/or the Singapore Rule 
14 Waiver is not granted and/or the approvals by the Independent Shareholders 
are not obtained, or if any other condition precedent under the Rights Issue is not 
fulfilled, the Rights Issue will not proceed. Accordingly, the Rights Issue may or 
may not proceed. Any Shareholders or potential investors contemplating selling 
or purchasing the Shares and/or the nil-paid Rights Shares up to the date when 
the conditions of the Rights Issue are fulfilled bear the risk that the Rights Issue 
may not become unconditional and may not proceed. Shareholders and potential 
investors are reminded to exercise caution when dealing in the securities of the 
Company.
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DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions 
have the following meanings:

“acting in concert” has the meaning ascribed thereto under the Hong Kong 
Takeovers Code

“AFRC” the Accounting and Financial Reporting Council in 
Hong Kong

“associate(s)” has the meaning ascribed thereto under the Listing Rules

“Board” the board of Directors

“Business Day(s)” a business day is a day on which the Stock Exchange is 
open for the transaction of business

“CCASS” the Central Clearing and Settlement System established 
and operated by HKSCC

“CCASS Operational 
Procedures”

the Operational Procedures of HKSCC in relation 
to CCASS, containing the practices, procedures and 
administrative requirements relating to operations and 
functions of CCASS

“Companies (WUMP) 
Ordinance”

the Companies (Winding Up and Miscel laneous 
Provisions) Ordinance (Chapter 32 of the Laws of Hong 
Kong)

“Company” AustAsia Group Ltd., a company incorporated under 
the laws of Singapore with limited liability, the shares 
of which are listed on the Main Board of the Stock 
Exchange (Stock Code: 2425)

“Concert Parties” the parties acting, or presumed to be acting, in concert 
with the Controlling Shareholders, including Japfa Ltd, 
TAN Yong Nang, Edgar Dowse COLLINS, YANG Ku 
and GAO Lina
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“Controlling Shareholders” has the meaning given to i t  in the List ing Rules 
and refers to the group of Controlling Shareholders 
comprising Mr. Renaldo SANTOSA, Rangi Management 
Limited, Tasburgh Limited and Tallowe Services Inc 
who directly hold Shares, and Ms. Gabriella SANTOSA, 
the Scuderia Trust, Highvern Trustees Limited (as 
trustee of the Scuderia Trust), Magnus Nominees 
Limited (as bare trustee for Highvern Trustees Limited 
(as trustee of the Scuderia Trust)), Fidelis Nominees 
Limited (as bare trustee for Highvern Trustees Limited 
(as trustee of the Scuderia Trust)) and Fusion Investment 
Holdings Limited

“Director(s)” director(s) of the Company

“EAF(s)” the excess application form(s) to be issued to the 
Qualifying Shareholders to apply for Rights Shares in 
excess of their provisional entitlements under the Rights 
Issue

“EGM” the extraordinary general meeting of the Company to 
be convened to consider and, if thought fit, to approve, 
among other things, the EGM Resolutions

“EGM Resolutions” resolutions approving (i) the Rights Issue by more than 
50% of the independent votes that are cast either in 
person or by proxy by the Independent Shareholders at 
the EGM, as required under the Hong Kong Takeovers 
Code, and (ii) the Whitewash Waiver by at least 75% of 
the independent votes that are cast either in person or by 
proxy by the Independent Shareholders at the EGM

“Excess Rights Share(s)” any Rights Share(s) provisionally allotted but not 
subscribed for prior to the Latest Time for Acceptance, 
any entitlements not provisionally allotted to any 
Non-Qualifying Shareholders, and any Rights Shares 
created from the aggregation of fractions

“Executive” the Executive Director of the Corporate Finance 
Division of the SFC or any of its delegate(s)
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“Extreme Conditions” extreme conditions including but not limited to serious 
disruption of public transport services, extensive 
flooding, major landslides or large-scale power outage 
after super typhoons as announced by the government of 
Hong Kong

“Group” the Company and its subsidiaries from time to time

“HK$” Hong Kong dollar, the lawful currency of Hong Kong

“HKSCC” Hong Kong Securities Clearing Company Limited

“Hong Kong” the Hong Kong Special Administrative Region of the 
PRC

“Hong Kong Share 
Registrar”

Computershare Hong Kong Investor Services Limited, 
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 
Queen’s Road East, Wanchai, Hong Kong

“Hong Kong Takeovers 
Code”

the Code on Takeovers and Mergers published by the 
SFC

“Independent Board 
Committee”

the independent board committee of the Company, 
comprising (1) all the independent non-executive 
Directors, Mr. SUN Patrick (Chairman), Mr. CHANG 
Pan, Peter and Mr. LI Shengli, and (2) Mr. Tamotsu 
MATSUI, being the non-executive Director who does 
not have any interest nor presumed to be acting in 
concert with the Controlling Shareholders, which is 
formed in accordance with the Hong Kong Takeovers 
Code to advise the Independent Shareholders on the 
EGM Resolutions

“Independent Financial 
Adviser”

Altus Capital Limited, a corporation licensed to carry 
out Types 1, 6 and 9 regulated activities under the SFO, 
the Hong Kong independent financial adviser appointed 
by the Company to advise the Independent Board 
Committee in relation to the EGM Resolutions

“Independent 
Shareholder(s)”

the Shareholder(s) other than (i) the Controll ing 
Shareholders and Concert Parties, being Japfa Ltd, TAN 
Yong Nang, Edgar Dowse COLLINS, YANG Ku and 
GAO Lina; and (ii) the Shareholders who are involved 
in or interested in the Rights Issue and/or the Whitewash 
Waiver
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“Irrevocable Undertaking” the irrevocable undertaking given by certain Controlling 
Shareholders, namely, (i) Mr. Renaldo SANTOSA; 
(ii) Ms. Gabriella SANTOSA; (iii) Highvern Trustess 
Limited (as trustee of the Scuderia Trust); (iv) Rangi 
Management Limited; (on behalf of itself only and not 
for Japfa Ltd); (v) Tasburgh Limited; and (vi) Tallowe 
Services Inc. Pursuant to the Irrevocable Undertaking, 
(1) the Shares of the abovementioned Controlling 
Shareholders will continue to be held by each of Rangi 
Management Limited, Tasburgh Limited, Tallowe 
Services Inc., Mr. Renaldo SANTOSA on the Record 
Date; (2) each of them will accept their respective 
entitlements to the provisional allotment of an aggregate 
of 99,054,014 Rights Shares; and (3) each of them shall 
not sell or transfer their respective Shares before the 
completion or lapse of the Rights Issue

“Last Trading Day” Wednesday, 16 April 2025, being the last trading day of 
the Shares on the Stock Exchange before the release of 
this announcement

“Latest Time for 
Acceptance”

4:00 p.m. on Friday, 27 June 2025 (or such other time 
and date as the Company may determine), being the 
latest time and date for acceptance of and payment for 
the Rights Shares and application for and payment for 
Excess Rights Shares

“Listing Rules” the Rules Governing the Listing of Securities on the 
Stock Exchange

“Non-Qualifying 
Shareholder(s)”

Overseas Shareholder(s) whom the Board considers 
necessary or expedient to exclude from the Rights Issue 
on account either of the legal restrictions under the laws 
of the relevant place or the requirements of the relevant 
regulatory body or stock exchange in that place

“Overseas Shareholder(s)” Shareholder(s) ,  other than Shareholder(s) whose 
addresses are in Singapore, whose name(s) appear on 
the register of members of the Company at the close of 
business on the Record Date and whose address(es) as 
shown on such register is/are outside Hong Kong

“PAL(s)” the provisional allotment letter(s) for the Rights Shares 
to be issued to the Qualifying Shareholders in respect of 
their provisional entitlements under the Rights Issue



– 38 –

“Prospectus” the prospectus (including any supplementary prospectus, 
if any) to be delivered to the Qualifying Shareholders 
(and the Non-Qualifying Shareholder(s) for information 
purpose only) in connection with the Rights Issue

“Prospectus Documents” the Prospectus, the PAL and the EAF

“PRC” the People’s Republic of China, which for the purpose 
of this announcement, shall exclude Hong Kong, the 
Macau Special Administrative Region of the People’s 
Republic of China and Taiwan

“Qualifying Shareholder(s)” Shareholder(s), whose name(s) appear on the register 
of members of the Company at the close of business 
on the Record Date, other than the Non-Qualifying 
Shareholders

“Record Date” Tuesday, 10 June 2025, or such other date as the 
Company may determine, being the date by reference to 
which entitlements of the Shareholders to participate in 
the Rights Issue will be determined

“Rights Issue” the proposed issue of new Shares by way of rights on 
the basis of two (2) Rights Shares for every five (5) 
existing Shares held at the close of business on the 
Record Date at the Subscription Price

“Rights Share(s)” the new Share(s) to be allotted and issued under the 
Rights Issue

“RMB” Renminbi yuan, the lawful currency of the PRC

“SFC” the Securities and Futures Commission of Hong Kong

“SFO” Securities and Futures Ordinance (Chapter 571 of the 
Laws of Hong Kong)

“SGX-ST” the Singapore Exchange Securities Trading Limited

“SIC” the Securities Industry Council of Singapore

“Singapore Rule 14 Waiver” the waiver of the obligation to make a mandatory 
general offer under Rule 14 of the Singapore Takeover 
Code in respect of the Rights Issue
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“Singapore Takeover Code” the Singapore Code on Take-overs and Mergers

“Share(s)” fully paid ordinary share(s) in the share capital of the 
Company

“Shareholder(s)” holder(s) of Shares

“Singapore” the Republic of Singapore

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscription Price” the subscription price of HK$1.12 per Rights Share

“subsidiary(ies)” has the meaning given to it under the Listing Rules

“substantial shareholder(s)” has the meaning given to it under the Listing Rules

“US$” US dollar, the lawful currency of the United States of 
America

“Whitewash Waiver” a waiver to be granted by the Executive pursuant to 
Note 1 on dispensations from Rule 26 of the Hong 
Kong Takeovers Code to waive the obligation of 
the Controlling Shareholders to make a mandatory 
general offer to the Shareholders in respect of the 
Shares not already owned or agreed to be acquired by 
the Controlling Shareholders and Concert Parties as a 
result of the acceptance by Controlling Shareholders of 
the provisional allotment pursuant to the Irrevocable 
Undertaking and the allotment of excess Rights Shares, 
if any, in the event that the Rights Shares are not issued 
in full

“%” per cent

Note:  in this announcement, the exchange rates of US$1 to HK$7.8 and RMB1 to HK$1.08 have been 
used for reference only.

By order of the Board
AustAsia Group Ltd.

Edgar Dowse COLLINS
Executive Director and Chief Executive Officer

Hong Kong, 16 April 2025
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As at the date of this announcement, the Board comprises Mr. TAN Yong Nang as 
Executive Chairman, Mr. Edgar Dowse COLLINS as Executive Director and Chief 
Executive Officer, Mr. YANG Ku as Executive Director and Chief Operating Officer, 
Ms. GAO Lina, Mr. Tamotsu MATSUI and Ms. Gabriella SANTOSA as Non-executive 
Directors and Messrs. SUN Patrick, CHANG Pan, Peter and LI Shengli as Independent 
Non-executive Directors.

The Directors jointly and severally accept full responsibility for the accuracy of the 
information contained in this announcement and confirm, having made all reasonable 
inquiries, that to the best of their knowledge, opinions expressed in this announcement 
have  been arrived at after due and careful consideration and there are no other facts not 
contained in this announcement, the omission of which would make any statement in 
this announcement misleading.

* For identification purpose only


