
CIRCULAR DATED 17 JANUARY 2022  
 
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT 
CAREFULLY. 
 
This Circular is issued by Aspen (Group) Holdings Limited (the “Company”). If you are in any doubt as to 
the action that you should take, you should consult your stockbroker, bank manager, solicitor, 
accountant, tax adviser or other professional adviser immediately. 
 
Capitalised terms appearing on the cover of this Circular have the same meanings as defined herein. 
 
If you have sold or transferred all your shares in the capital of the Company held through The Central 
Depository (Pte) Limited (the “CDP”), you need not forward this Circular with the Notice of Extraordinary 

General Meeting (“EGM”) and the attached proxy form to the purchaser or transferee as arrangements will 
be made by CDP for a separate Circular to be sent to the purchaser or transferee. If you have sold or 
transferred all your shares represented by physical share certificate(s), you should immediately forward this 
Circular with the Notice of EGM and the attached proxy form immediately to the purchaser or transferee or 
to the bank, stockbroker or other agent through whom the sale or transfer was effected, for onward 
transmission to the purchaser or transferee. 
 

This Circular (including the Notice of EGM, the Proxy Form, and the Questions Form) may be accessed on SGXNet and 
the Company’s corporate website at https://aspen.listedcompany.com/newsroom.html. A printed copy of this Circular 
(including the Notice of EGM, the Proxy Form and the Questions Form) will NOT be despatched to Shareholders.  
 
To minimise physical interactions and Covid-19 transmission risks, Shareholders will not be able to attend the EGM in 
person. Instead, alternative arrangements have been put in place to allow Shareholders to participate at the EGM by (a) 
watching or listening to the EGM proceedings through a “live” webcast comprising both video (audiovisual) and audio 

feeds, (b) submitting questions in advance for the virtual information session or asking questions “live” at the virtual 
information session, and/or (c) voting by proxy for the ordinary resolution tabled at the EGM. 
 
Please refer to Section 10 (Action to be taken by Shareholders) of this Circular for further information, including the steps 
to be taken by Shareholders to participate at the EGM. 

 
 
The Singapore Exchange Securities Trading Limited assumes no responsibility for the correctness or 
accuracy of any of the statements made, reports contained or opinions expressed in this Circular. 
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In this Circular, the following definitions apply throughout unless the context otherwise requires or 
otherwise stated:  
 
“AVC” : Aspen Vision City Sdn. Bhd., the Company’s indirect subsidiary 

“AVC JV Agreement" 
 

: Joint venture agreement entered into between Aspen Vision 
Land Sdn. Bhd. and Ikano Pte. Ltd in relation to Aspen Vision 
City Sdn. Bhd. dated 26 August 2014 
 

“AVC Shareholders 
Agreement" 
 

: Shareholders’ agreement entered into between Aspen Vision 
Land Sdn. Bhd. and Ikano Pte. Ltd in relation to Aspen Vision 
City Sdn. Bhd. dated 26 August 2014 
 

“AVL” : Aspen Vision Land Sdn. Bhd., the Company’s wholly owned-
subsidiary 
 

“BCP” : Bandar Cassia Properties (SC) Sdn. Bhd., an associate 
company of the Group. Currently, Aspen Vision Land Sdn. Bhd 
holds 30% equity interest in Bandar Cassia Properties (SC) Sdn. 
Bhd. 
  

“BCP JV Agreement" 
 

: Joint venture agreement entered into between Aspen Vision 
Land Sdn. Bhd. and Ikano Pte. Ltd in relation Bandar Cassia 
Properties (SC) Sdn. Bhd dated 26 August 2014 
 

“Board” : The board of Directors of the Company, as at the date of this 
Circular 

“CDP” : The Central Depository (Pte) Limited 

“Circular” : This Circular to Shareholders dated 17 January 2022 

“Companies Act” : The Companies Act 1967 of Singapore, as amended or modified 
from time to time 
 

“Company” : Aspen (Group) Holdings Limited 

“Consideration” : RM47,000,000.00 (approximately SGD 15,133,951.57 based on 
the exchange rate of S$ 1 : RM3.1056) 
 

“Constitution” : The constitution of the Company, as may be amended or 
modified from time to time 

“Director” : A director of the Company, as at the date of this Circular 

“Directors” : Mr. Cheah Teik Seng, Chairman and Independent Non-
Executive Director; Dato’ Murly Manokharan, President and 
Group Chief Executive Officer; Dato’ Seri Nazir Ariff Bin Mushir 
Ariff, Executive Deputy Chairman; Ir. Anilarasu Amaranazan, 
Group Managing Director; Dr. Lim Su Kiat, Non-Independent 
Non-Executive Director; Dato’ Alan Teo Kwong Chia, 
Independent Non-Executive Director; Mr. Ching Chiat Kwong, 
Non-Independent Non-Executive Director; Mr. Low See Ching 
(Liu Shijin), Alternate Director to Mr. Ching Chiat Kwong; and 
Dato’ Choong Khuat Seng, Independent Non-Executive Director 
 

“EGM” : The extraordinary general meeting of the Company, to be 
convened via electronic means for the purposes of considering 
and, if thought fit, passing with or without modifications, the 
Proposed Divestment set out in the Notice of EGM 
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“EPS” : Earnings per share 

“HY2021” : The financial period commenced 1 January 2021 and ended 30 
June 2021 
 

“Group” : The Company and its subsidiaries, collectively 

“Independent Valuer” : C H Williams Talhar & Wong Sdn Bhd, an independent firm of 
professional valuers, registered with The Board of Valuers, 
Appraisers and Estate Agents Malaysia 
 

“Ikano” : Refers to Ikano Pte. Ltd which is not related to the Company, the 
Directors and the substantial shareholders of the Company. 
Ikano Pte. Ltd holds 70% equity interest in Bandar Cassia 
Properties (SC) Sdn. Bhd. 
 

“Latest Practicable Date” : 14 January 2022, being the latest practicable date prior to the 
issuance of this Circular 

“Listing Manual” : Mainboard Rules, as amended, modified or supplemented from 
time to time 

“Mainboard” : The mainboard of the SGX-ST 

“Mainboard Rules” : The rules of the Listing Manual applicable to issuers listed on 
the Mainboard, as amended, modified or supplemented from 
time to time 
 

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

“NTA” : Net tangible assets 

“Notice of EGM” : The notice of EGM which is as set out on pages N-1 to N-3 of 
this Circular 

   
“Proposed Divestment” : The proposed sale of 30% of the issued and paid-up share 

capital, comprising of 5,100,000 ordinary shares and 40,947,000 
cumulative redeemable preference shares in Bandar Cassia 
Properties (SC) Sdn. Bhd. by Aspen Vision Land Sdn. Bhd. to 
Ikano Pte. Ltd for an aggregate cash consideration of 
RM47,000,000.00 in accordance with the terms and conditions 
of the SPA 

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

“SPA” : The sale and purchase agreement entered into between Aspen 
Vision Land Sdn. Bhd. and Ikano Pte. Ltd  in relation to the sale 
of the Sale Shares dated 29 November 2021 
 

“Sale Shares” : 30% of the issued and paid-up share capital, comprising of 
5,100,000 ordinary shares and 40,947,000 cumulative 
redeemable preference shares in Bandar Cassia Properties 
(SC) Sdn. Bhd. 
 

“SFA” : Securities and Futures Act, Chapter 289 of Singapore, as 
amended or modified from time to time 

“SGX-ST” or “Exchange” : Singapore Exchange Securities Trading Limited 
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“Shareholders” : The registered holders of Shares in the Register of Members of 
the Company, except where the registered holder is CDP, the 
term “Shareholders” shall, in relation to such Shares and where 
the context so admits, mean the Depositors whose Securities 
Accounts are credited with those Shares 

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

“Valuation Report” : The valuation report dated 20 December 2021 prepared by the 
Independent Valuer, a copy of which is set out in Appendix 1 of 
this Circular 
 

Currencies, Units and 
Others 

  

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

“MY$”, or “MR cents” : Malaysian Ringgit dollars and cents, respectively, the lawful 
currency of Malaysia 
 

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

The term “associate”, “associated company” and “subsidiary” shall have the meanings ascribed to 

them respectively in the Fourth Schedule of the Securities and Futures (Offers of Investments) (Shares 
and Debentures) Regulations 2005, the Companies Act and the Mainboard Rules. 
 
The terms “Depositor”, “Depository”, “Depository Agent” and “Depository Register” shall have the 

meanings ascribed to them respectively in Section 81SF of the SFA. 
  
The term “subsidiary” shall have the meaning ascribed to it in Section 5 of the Companies Act. 
 
Any reference to a time of day in this Circular shall be a reference to Singapore time, unless otherwise 
stated. 
 
Any reference in this Circular to any enactment is a reference to that enactment for the time being 
amended or re-enacted. Any term defined under the Companies Act, the SFA, the Mainboard Rules or 
such statutory modification thereof and used in this Circular shall, where applicable, have the meaning 
ascribed to it under the Companies Act, the SFA, the Mainboard Rules or such statutory modification 
thereof, as the case may be, unless otherwise provided. 
 
Words importing the singular shall, where applicable, include the plural and vice versa and words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders. 
References to persons shall, where applicable, include corporations. 
 
Any discrepancies in figures included in this Circular between the amounts and totals thereof are due 
to rounding. Accordingly, figures shown as totals in certain tables in this Circular may not be an 
arithmetic aggregation of the figures that precede them. 
 
The Company have not engaged any legal adviser for the in relation to this Circular and/or the Proposed 
Divestment. 
 
Cautionary Note on Forward-Looking Statements 
 
All statements other than statements of historical facts included in this Circular are or may be 
forward-looking statements. Forward-looking statements include but are not limited to those 
using words such as “expect”, “anticipate”, “believe”, “estimate”, “intend”, “project”, “plan”, 

“strategy”, “forecast” and similar expressions or future or conditional verbs such as “if”, “will”, 

“would”, “should”, “could”, “may” and “might”. These statements reflect the Company’s 

current expectations, beliefs, hopes, intentions or strategies regarding the future and 
assumptions in light of currently available information. 
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Such forward-looking statements are not guarantees of future performance or events and 
involve known and unknown risks and uncertainties. Accordingly, actual results may differ 
materially from those described in such forward-looking statements. Shareholders should not 
place undue reliance on such forward-looking statements. Further, the Company disclaims any 
responsibility to update or revise any forward-looking statements for any reason, even if new 
information becomes available or other events occur in the future, subject to compliance with 
all applicable laws and regulations and/or the rules of the SGX-ST and/or any other regulatory 
or supervisory body or agency.
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ASPEN (GROUP) HOLDINGS LIMITED 

(Incorporated in the Republic of Singapore)  
(Company Registration Number: 201634750K) 

 
Board of Directors:    Registered Office: 
Mr. Cheah Teik Seng  Chairman   and Independent Non-Executive 

Director 

 80 Robinson Road  

#02-00 Singapore 

Dato’ Murly Manokharan  President and Group Chief Executive Officer 

 

 068898 

Dato’ Seri Nazir Ariff Bin 

Mushir Ariff 

 Executive Deputy Chairman   

Ir. Anilarasu Amaranazan  Group Managing Director   

Dr. Lim Su Kiat  Non-Independent Non-Executive Director   

Dato’ Alan Teo Kwong Chia  Independent Non-Executive Director   

Mr. Ching Chiat Kwong  Non-Independent Non-Executive Director   

Mr. Low See Ching (Liu 

Shijin) 

 Alternate Director to Mr. Ching Chiat Kwong   

Dato’ Choong Khuat Seng  Independent Non-Executive Director   

 
17 January 2022 

 
To: The Shareholders of Aspen (Group) Holdings Limited 

 
Dear Sir/Madam, 
 
PROPOSED DIVESTMENT OF 30% INTEREST IN BANDAR CASSIA PROPERTIES SDN BHD TO 
IKANO PTE. LTD FOR AN AGGREGATE CASH CONSIDERATION OF RM47,000,000.00 AS A 
MAJOR TRANSACTION 
   

 

1. INTRODUCTION 

 
On 29 November 2021, the Company announced that Aspen Vision Land Sdn. Bhd., a wholly-
owned indirect subsidiary of the Company, had entered into a sale and purchase agreement 
(“SPA”) with Ikano Pte. Ltd (“Ikano”) for the sale of its entire shareholding of 30% of the issued 
and paid-up share capital, comprising of 5,100,000 ordinary shares and 40,947,000 cumulative 
redeemable preference shares (“Sale Shares”), in Bandar Cassia Properties (SC) Sdn. Bhd. 
("BCP") to Ikano Pte. Ltd. for an aggregate cash consideration of RM47,000,000.00 
(approximately SGD 15,133,951.57 based on the exchange rate of S$ 1 : RM3.1056) 
(“Consideration”) (the “Proposed Divestment”). 
 
With reference to paragraph 4.4(e) of Practice Note 10.1 of the Listing Manual, the Proposed 
Divestment constitutes a disposal of a loss-making asset by a loss-making issuer where: (i) the 
absolute relative figure computed on the basis of each of Rule 1006(a), Rule 1006(c) and (if 
applicable) Rule 1006(e) of the Listing Manual does not exceed 20%; and (ii) the Proposed 
Divestment will result in a loss on disposal of approximately RM17.63 million, which represents 
93.88% (i.e. exceeds 10%) of the net loss value of the Group of RM18.78 million as at HY2021.  
With reference to paragraph 4.6 of Practice Note 10.1 of the Listing Manual, as the loss on 
disposal exceeds 10% of the consolidated net loss of the Group for HY2021, the transaction 
does not fall within the situations in paragraphs 4.3 and 4.4 of Practice Note 10.1 of the Listing 
Manual, and Rule 1014 shall apply to the Proposed Divestment. Accordingly, the Proposed 
Divestment is subject to the approval of the Shareholders under Rule 1014 of the Listing Manual 
by way of an ordinary resolution. Hence, the Company is convening the EGM to be held via 
electronic means to seek the approval of Shareholders for the Proposed Divestment.  
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The purpose of this Circular is to provide Shareholders with necessary information relating to 
the Proposed Divestment, including the rationale for the Proposed Divestment and the financial 
effects of the Proposed Divestment on the Group, and to seek Shareholders’ approval in 
relation thereto at the EGM, notice of which is set out on pages page N-1 of this Circular. 
 
The SGX-ST assumes no responsibility for the correctness of any of the statements made, 
reports contained or opinions expressed in this Circular. 

 
 
2. THE PROPOSED DIVESTMENT 
 
2.1 Information on BCP 
  

BCP was incorporated in Malaysia on 19 August 2014. The principal activity of BCP is 
acquiring, developing and holding investment property. 
 
As at the Latest Practicable Date, BCP has an issued and paid-up share capital of RM172.3 
million divided into: (i) RM17 million ordinary shares of RM1.00 each; and (ii) 136,490,000 
redeemable preference shares (“RPS”)1. AVL holds 30% of the issued share capital in BCP 
while the remaining 70% is held by Ikano.  
 
Based on the latest unaudited consolidated financial statements of the Company for HY2021, 
being the latest announced consolidated financial statements of the Company, the Company’s 
total investment in BCP was RM51.69 million consisting of ordinary shares amounting to RM5.1 
million and RPS amounting to RM46.59 million. Whereas Ikano's total investment in BCP was 
RM120.61 million consisting of ordinary shares amounting to RM11.9 million and RPS 
amounting to RM108.71 million. As at the Latest Practicable Date, no further loan was extended 
to BCP by AVL and Ikano.  
 
Pursuant to the BCP JV Agreement, AVL and Ikano agreed to, among others, BCP shall acquire 
a parcel of development land formed by 2 adjoining lots held under Geran No. Hakmilik 174955, 
Lot No. 21551, Mukim 13, Daerah Seberang Perai Selatan, Negeri Pulau Pinang and Geran 
No. Hakmilik 177325, Lot No. 21873, Mukim 13, Daerah Seberang Perai Selatan, Negeri Pulau 
Pinang (the “Land”), construct and develop the regional shopping centre (“Shopping Centre“) 
on the Land which will be integrated into the IKEA Store in Aspen Vision City, Batu Kawan, 
Penang, manage and maintain BCP, lease out the units to retail operators and to market and 
promote the Shopping Centre.  
 
Currently, all the earthwork and infrastructure work has been completed on the Land owned by 
BCP. However, BCP is yet to finalise the overall design, planning and building of the Shopping 
Centre. BCP envision the Shopping Centre to be 92,903 sqm and will feature a mix of retail, 
food and beverage and entertainment, among others. On 12 December 2019, BCP launched 
the Batu Kawan Link Building (the “Link Building”), which has more than 80,000 sqft of retail 
space leased to popular brands and acts as a prelude development to the Shopping Centre. 
Presently, the Link Building is only linked to the IKEA Store. When the proposed Shopping 
Centre on the Land is developed, the Link Building will be partly demolished, extended and 
refurbished in order to provide a proper linkage between the Shopping Centre and the IKEA 
Store. BCP will develop the Shopping Centre as the township of Aspen Vision City grows.  
 

2.2 Information on Ikano 
  

Ikano Pte. Ltd. is part of the Ikano Group of companies and is the only IKEA franchisee owned 
by the family of IKEA founder Ingvar Kamprad. A franchise of Swedish origin, IKEA offers some 
8,000+ furniture and home accessories at affordable prices. Ikano owns and operates the IKEA 
stores and e-commerce operations in Malaysia, Singapore, Thailand, the Philippines and 
Mexico. Ikano develops, owns and operates Ikano Centres, shopping centres anchored by 
IKEA, in Malaysia and Thailand. 
 

 
1 In accordance with the Singapore Financial Reporting Standards (International) (SFRS(I)) 9 Financial Instruments, the RPS is 
classified as a liability in BCP's audited report. 
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2.3 Consideration and terms of payment 
 
  The consideration of RM47,000,000.00 (approximately SGD 15,133,951.57 based on the 

exchange rate of S$ 1 : RM3.1056)(“Consideration”) was arrived at after arm’s length 
negotiations between AVL and Ikano and on a willing-buyer and willing-seller basis, taking into 
account, inter alia, the net asset value in BCP’s book of approximately RM170 million based on 
the indicative market value of the Land of approximately RM60.00 psf, the impact of the Covid-
19 pandemic on the global market, the rationale for and benefits to the Group arising from the 
Proposed Divestment, details of which are set out in Section 3 of this Circular and the method 
of payment of the Consideration (as further described below). 

 
Pursuant to the terms of the SPA, the Consideration shall be paid in the following manner 
 
(a) RM20 million to be paid within three (3) business days from the date of the SPA 

(“First Tranche”); and 
 

(b) RM27 million to be paid within three (3) business days from the Unconditional Date 
(as defined in Section 2.4 of this Circular (“Final Tranche”). 

 
The First Tranche was paid by Ikano to AVL on 30 November 2021.  

 
2.4 Salient terms of the SPA 

The SPA is conditional upon the approval of Shareholders of the Company being obtained at 
an EGM of the Company to be convened in relation to the Proposed Divestment. The SPA shall 
become unconditional on the date Ikano receives a certified true extract of the EGM approval 
(“Unconditional Date”). 

The completion of the SPA will be upon payment of the Final Tranche. 

In the event the Shareholders approval is not obtained by the Company, either Party may give 
notice in writing to terminate the SPA upon which AVL shall refund the First Tranche to Ikano 
free of interest, thereafter, the SPA shall be of no further effect and neither Party shall have any 
further claim against the other pursuant to the terms of the SPA.  

 
2.5 Value Attributable to the Sale Shares 

(a) Book Value 
 
Based on the Group’s unaudited consolidated financial statements for HY2021, the 
book value attributable to the Sale Shares is approximately RM64.63 million. The 
reversal of fair value gain in the Land owned by BCP based on the Valuation Report 
has yet to be taken into account.  

(b) NTA 
 
Based on the Group’s unaudited consolidated financial statements for HY2021, the 
NTA attributable to the Sale Shares is approximately RM64.63 million. 

(c) Available Open Market Value 
 
The open market value of the Sale Shares is not available as the Sale Shares are not 
listed or traded on any securities exchange. No valuation of the Sale Shares was 
commissioned for the purpose of the Proposed Divestment. 

 
2.6 Independent Valuation 

The Company had on 7 December 2021, commissioned C H Williams Talhar & Wong Sdn Bhd 
(the “Independent Valuer”) to conduct a valuation on the Land owned by BCP.  
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The Independent Valuer was established in 1960 and currently has 22 offices nationwide 
offering a range of professional services encompassing advisory & transaction services, 
valuation & advisory services, and property & facility management. In May 2016, CBRE Group, 
Inc. (“CBRE”) and the Independent Valuer entered into a joint venture agreement to provide a 
deep and broad service offering for the clients of both firms. This combines the Independent 
Valuer’s local expertise and in-depth relationships in Malaysia with CBRE’s global reach and a 
broad array of market-leading services.  

The Valuation Report was undertaken by a team led by Mr. Peh Seng Yee (“Mr. Peh”), a partner 
and director of C H Williams Talhar & Wong Sdn Bhd. Mr. Peh specialises in valuation, 
research, consultancy as well as agency and transactional services and property management. 
Mr. Peh has conducted valuations for various corporate exercises including for purposes of 
submission to the Securities Commission Malaysia, Bursa Malaysia Berhad, SGX-ST and 
various financial institutions. In terms of research and consultancy services, Mr. Peh has 
overseen market and feasibility studies for various property developments mainly in the state 
of Penang, Kedah and Klang Valley. He is a Fellow of the Royal Institution of Surveyors 
Malaysia (RISM), a Member of the Royal Institution of Chartered Surveyors (RICS) and 
registered with The Board of Valuers, Appraisers, Estate Agents & Property Managers, 
Malaysia, among others. 

The Valuation Report was prepared by taking into consideration the Singapore Institute of 
Surveyors and Valuers (SISV) Practice Guide for Valuation Reporting for REITS, Listed 
Companies and Initial Public Offerings (IPOs) including inclusion in prospectus and circulars. 
The Valuation Report is in compliance with the International Valuation Standards. There were 
no material assumptions used by the Independent Valuer in deriving the value of the Land.  

As stated in the Valuation Report, the Land is valued using the comparison approach as the 
only approach. The comparison approach entails analysing recent transactions of comparable 
properties for comparison purposes with adjustments made for differences in location, 
immediate surroundings, accessibility/visibility, size, frontage, shape, title details, and other 
relevant characteristics, if any, to arrive at the market value. The most significant input into this 
valuation approach is the price per square foot. Accordingly, the estimated fair value would 
increase (decrease) if the price per square foot was higher (lower). 

Whereas, the income approach (comprising the investment method, profit method and residual 
method) is more aptly used for the fair presentation of the market value for investment 
properties, comprising commercial and income generating properties such as purpose-built 
office buildings, shopping malls, public warehouses, etc. BCP has obtained the Temporary 
Occupation Permit, T.O.P. (Certificate of Completion and Compliance) for the Link Building, 
however, BCP has yet to apply the necessary planning permission and building plan approval 
for the overall Shopping Centre. For this reason, the Independent Valuer has not considered 
the income approach in the Valuation Report. 

The investment method is used for assessing properties with rentals according to proper 
tenancy agreements such as shopping centres and purpose-built office buildings. The Land is 
not currently tenanted and does not derive any rental. Hence, the rental of the Land could not 
be ascertained in order to adopt the investment method. The profit method is used for assessing 
properties generating regular profits from businesses such as hotels and private hospitals. As 
the Land is a parcel of development land and there is no business conducted to generate 
regular profit, it is not applicable for this valuation exercise.            

For the residual method, it is more aptly used for assessing land which has been properly 
planned for development with planning permission granted. As the Land has yet to be granted 
with overall planning permission and the development components of the Shopping Centre are 
not confirmed, the gross development value and gross development cost of the Land could not 
be properly ascertained in order to adopt the residual method. The cost approach is not 
applicable for this valuation exercise as the building and structure erected on the Land are 
disregarded in arriving at the market value of the Land.  

Based on the foregoing, the Independent Valuer adopted the comparison approach as the only 
approach for this valuation exercise as there are good comparables for the Land which are 
located within the vicinity. It is the most commonly adopted approach / method in valuing 
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properties similar to the Land. Furthermore, as described above, BCP has yet to apply the 
necessary planning permission and building plan approval for the overall Shopping Centre. 
Hence, the Independent Valuer have not considered other approaches in the Valuation Report. 
On this basis, the Independent Valuer has valued the Land at RM135 million (“Valuation 
Report Value”) based on RM61.00 per square foot considering the latest transaction price of 
comparable properties.  

The Valuation Report Value represents a downward adjustment of approximately RM5.5 million 
or 9% from the book value attributable to the Sale Shares due to the adjusted price per square 
feet of RM61 per square foot compared to RM65 per square foot (as per the Group’s unaudited 
consolidated financial statements for HY2021).  

The Independent Valuer has highlighted that with the fluid and ever-evolving nature of the 
Covid-19 pandemic, a higher degree of caution should be exercised when relying upon their 
valuation. Consequently, the valuation of the Land is currently subject to material valuation 
uncertainty and is based on the information available as at the date of the Valuation Report. 
The value of the Land may change during normal market conditions.  

Please refer to the Valuation Report set out in Appendix 1 of this Circular for more details.  

As compared to the total asset value of BCP, the Land covered in the Valuation Report over 
the total asset value of BCP is 71%. Whereas building and work in progress is 22%. While right-
of-use, other assets, receivables and cash and cash equivalents are 7% (“Other Assets”).  As 
such, the Company is of the view that the Valuation Report is an appropriate 
indicator/approximation of the value of the Sale Shares, and no valuation of the Sale Shares 
was commissioned for the purpose of the Proposed Divestment. 

Currently, the Link Building (measuring approximately 11,014 sq. ft) has been erected on the 
Land owned by BCP and represents 0.496% of the total land area. The remaining 99.504% of 
the total land area of the Land is undeveloped as of to date. The Link Building will connect the 
existing IKEA retail store to the Shopping Centre which is proposed to be developed on the 
Land. The Link Building is deemed as a temporary building as it has not been fully developed 
yet. When the proposed Shopping Centre on the Land is developed, the Link Building will be 
partly demolished, extended and refurbished in order to provide a proper linkage between the 
Shopping Centre and the IKEA Store. 

In addition to the Link Building, there is a workers’ quarters (the “Workers’ Quarters”) on the 
Land which is a temporary structure that was built by Ikano’s contractor at no cost to BCP to 
house its construction workers during the construction of the IKEA Store. The Link Building will 
be demolished during the construction of the Shopping Centre. The cost of demolishment of 
the Workers’ Quarters was not factored into the valuation of the Land.   

Pursuant to the Singapore Financial Reporting Standards (International) (SFRS(I)) 1-40 
Investment Properties, investment properties under construction should be measured at cost 
until either its fair value becomes reliably determinable, or construction is completed.  

The management is of the view that: (i) in accordance with SFRS(I) 1-40, the Link Building 
should be measured at cost; and (ii) the Workers’ Quarters and the Other Assets do not 
generate meaningful value and were thus not valued for the purpose of the Valuation Report 
and be measured at cost. As stated in the Valuation Report, the Independent Valuer is also of 
the opinion that the Link Building and the Workers’ Quarters should be disregarded in arriving 
at the market value of the Land as these are considered temporary structures. Based on the 
foregoing, the Board agrees with the assessment of the management that the Link Building, the 
Workers’ Quarters and Other Assets are reflected at cost. 

Based on the Group’s unaudited consolidated financial statements for HY2021, the book value 
attributable to the Sale Shares is approximately RM64.63 million. The Consideration represents 
a discount of approximately 27% to the book value attributable to the Sale Shares. Based on 
the adjusted book value attributable to the Sale Shares which is approximately RM59.10 million, 
the Consideration represents a discount of approximately 20%. Notwithstanding, the Board 
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believes that it is in the interests of the Company to proceed with the Proposed Divestment for 
the reasons set out in Sections 2.3 and 3 of this Circular. 

3. RATIONALE FOR THE PROPOSED DIVESTMENT 

The Board, after careful consideration, is of the view that the Proposed Divestment is in the 
best interests of the Group to undertake the Proposed Divestment for the following reasons: 

(a) The Group is principally engaged in property development in Malaysia with a focus on 
developing affordable residential and mixed development properties at strategic locations, 
with quality infrastructure and amenities, which target middle-income mass market 
purchasers. The Group’s core asset is the 170-acre mixed development land in Aspen 
Vision City, Bandar Cassia, Batu Kawan, District of Seberang Perai Selatan, Negeri Pulau 
Pinang, Malaysia (the “Mixed Development Land”) which is held by AVC, a joint venture 
between AVL and Ikano, pursuant to the AVC JV Agreement and AVC Shareholders 
Agreement.  AVL holds 80% of the issued share capital in AVC while the remaining 20% is 
held by Ikano. The Mixed Development Land comprises the Group’s completed projects 
Vervea and Vertu Resort, ongoing developments, Viluxe and Vivo Executive Apartment, 
and other future developments. The Sale Shares are considered non-core assets of the 
Group as the Group only owns 30% of the issued and paid-up share capital of BCP, and 
the Proposed Divestment will not have any material effect on the Group’s plan on the Mixed 
Development Land.  

(b) The Proposed Divestment will not in any way affect the established good partnership 
between the Group and Ikano and the parties are fully committed to developing the Mixed 
Development Land based on the approved business plan by AVC’s management. The AVC 
JV Agreement and AVC Shareholders Agreement, allow the Group to tap into Ikano’s 
experience and reputation in the retail sector which will be highly useful in relation to 
commercial components of the Mixed Development Land. Currently, AVC has 
approximately, completed 64 acres of the Mixed Development Land, has 39 acres under 
construction and 67 acres that will be developed in future phases.  

(c) The Proposed Divestment will provide the Company a clean exit with all cash proceeds up 
front instead of holding an investment asset that requires further capital investment and is 
subject to longer gestation periods before realising profits. As at the Latest Practicable 
Date, save for the RPS, there are no loans extended to BCP by AVL and Ikano. 

(d) The Company has sufficient working capital, however, in light of the current Covid-19 
pandemic, the Company is of the view that it should strengthen the liquidity position and 
ensure that adequate resources are available for the Group’s ongoing development 
projects in Aspen Vision City and other upcoming projects.  

In light of the above, the Board believes that the Proposed Divestment is in the best interests 
of the Group and the Shareholders. 

4. INTENDED USE OF PROCEEDS FROM THE PROPOSED DIVESTMENT 

The proceeds arising from the Proposed Divestment will be utilised for the general working 
capital of the Group. 

5. FINANCIAL EFFECTS OF THE PROPOSED DIVESTMENT 

5.1 Assumptions 
 

The pro forma financial effects in this section have been prepared based on the most recently 
audited consolidated financial statements of the Group for the financial year ended 31 
December 2020 and under the following assumptions: 
 
(a) that the Proposed Divestment had been completed on 1 January 2020 for the purposes of 

illustrating the financial effects on the Group’s EPS;  
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(b) that the Proposed Divestment had been completed on 31 December 2020 for the purposes 
of illustrating the financial effects on the Group’s NTA per share; and  

 
(c) that the Proposed Divestment had been completed on 31 December 2020 for the purposes 

of illustrating the financial effects on the Group’s gearing.  
 

The pro forma financial effects presented below are for illustrative purposes only and should not 
be taken as an indication of the actual financial performance or position of the Group following 
the Proposed Divestment nor a projection of the future financial performance or position of the 
Group after the completion of the SPA.  

 
 

5.2 NTA per Share 
  

 Before the Proposed 
Divestment 

After the Proposed 
Divestment 

NTA (RM’000) 566,283 548,649 
Number of Shares (’000) 1,083,270 1,083,270 
NTA per Share (RM cent) 52.28 50.65 

 

 

5.3 EPS 
 

  Before the Proposed  
Divestment 

After the Proposed 
Divestment 

Net profit attributable to 
shareholders after tax from 
continuing operations (RM’000) 

72,712 55,078 

Number of weighted average 
shares 

996,401 996,401 

EPS (RM cent) 7.30 5.53 

 

 
5.4 Gearing 

 
  Before the Proposed  

Divestment 
After the Proposed 

Divestment 
Total borrowings (RM’000) 496,382 496,382 
Total equity (RM’000) 566,283 548,649 

Gearing (times) 0.88 0.90 

 

5.5 Deficit of Proceeds over the Book Value and loss on disposal   
 

The Group’s principal investment in BCP consists of ordinary shares amounting to 
RM5,100,000 and RPS amounting to RM46,590,000. The expected loss arising from the 
Proposed Divestment will be approximately RM17.63 million, which represents the deficit of 
proceeds over book value, based on the Group’s unaudited consolidated financial statements 
for HY2021. The absolute percentage of expected loss against the Group’s net profit 
attributable to Shareholders after tax from continuing operations is 24% based on the most 
recently audited consolidated financial statements of the Group for the financial year ended 31 
December 2020 at a profit of RM72.71 million and 110% based on the latest announced 
unaudited consolidated financial statements of the Company for HY2021 at a loss of RM16.04 
million.  
 
The loss was due to a reversal of fair value gain in the Land owned by BCP in the previous 
financial year, amounting to RM12.94 million and loss of principal investment of RM4.69 million. 
This is based on the Singapore Financial Reporting Standards (International) (SFRS(I)) 1-28 
Investments in Associates and Joint Ventures, which provides that when an investment ceases 
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to be an associate, a gain or loss previously recognized in other comprehensive income would 
be reclassified to profit and loss on the disposal of the related assets or liabilities. Hence the 
fair value gain in the Land amounting to RM12.94 million is reversed upon disposal at loss. 

5.6 Relative Figures Under Rule 1006 Of The Listing Manual 
 

The relative figures of the Proposed Divestment computed on the bases set out in Rule 1006(a) 
to (d) of the Listing Manual based on the latest unaudited consolidated financial statements of 
the Company for HY2021, being the latest announced consolidated financial statements of the 
Company are as follows: 

 
Listing Rule Bases of Calculation Relative Figure (%) 
1006(a) The net asset value of the assets to be 

disposed of, compared with the Group's net 
asset value. This basis is not applicable to an 
acquisition of assets. 
 

 
0.60%(1) 

1006(b) The net profits/loss attributable to the assets 
acquired or disposed of, compared with the 
Group’s net profits/loss. 
 

 
(1.06%)(2) 

1006(c) The aggregate value of the consideration 
given or received, compared with the issuer's 
market capitalisation based on the total 
number of issued shares excluding treasury 
shares. 
 

 
 

9.71%(3) 

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

 
Not applicable(4) 

1006(e) The aggregate volume or amount of proved 
and probable reserves to be disposed of, 
compared with the aggregate of the Group's 
proved and probable reserves. This basis is 
applicable to a disposal of mineral, oil or gas 
assets by a mineral, oil and gas company, but 
not to an acquisition of such assets. If the 
reserves are not directly comparable, the 
Exchange may permit valuations to be used 
instead of volume or amount. 
 

 
Not applicable(5) 

 
 

Note: 
 
(1) Under Rule 1002(3)(a) of the Listing Manual, “net assets” mean total assets less total 

liabilities. Based on the net asset value of the investment of approximately RM3.75 million 
as at HY2021 and the net assets value of the Group of RM623.51 million as at HY2021. 
 

(2) Based on the net loss attributable to the Proposed Divestment approximately RM0.20 
million as at HY2021 and the net loss value of the Group of RM18.78 million as at HY2021. 
Net profit/loss is defined to be profit or loss before income tax, minority interests and 
extraordinary items. If the loss on disposal of RM 12.94 million and RM 4.69 million were 
taken into account, net loss attributable to the Proposed Divestment is approximately 
RM17.83 million, representing the relative figure of 94.94%. 
 

(3) Consideration is RM47 million. The Consideration expressed as a percentage of the 
Company’s market capitalisation of approximately RM483.99 million (based on the 
exchange rate of S$ 1 : RM3.0941) on 29 November 2021 being the last full market day 
on which shares of the Company were traded on the SGX-ST prior to the Company’s 
announcement on 29 November 2021 in relation to the Proposed Divestment. The 
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Company’s market capitalisation was determined by multiplying the number of shares in 
issue (1,083,269,594) by the weighted average price of such shares transacted on 29 
November 2021 (S$0.1444).  

 

(4) The Proposed Divestment is a disposal of asset not an acquisition of assets. No equity 
securities will be issued by the Company in connection with the Proposed Divestment.  

 

(5) The Company is not a mineral, oil and gas company.  
 
Based on the unaudited consolidated financial statements of the Group for HY2021, the book 
value attributable to the Sale Shares is approximately RM64.63 million. The Proposed 
Divestment is expected to result in a loss on disposal of approximately RM17.63 million. 
 
With reference to paragraph 4.4(e) of Practice Note 10.1 of the Listing Manual, the Proposed 
Divestment constitutes a disposal of a loss-making asset by a loss-making issuer where: 
 
(i) the absolute relative figure computed on the basis of each of Rule 1006(a), Rule 

1006(c) and (if applicable) Rule 1006(e) of the Listing Manual does not exceed 20%; 
and  
 

(ii) the Proposed Divestment will result in a loss on disposal of approximately RM17.63 
million, which represents 93.88% (i.e. exceeds 10%) of the net loss value of the Group 
of RM18.78 million as at HY2021. 

 
With reference to paragraph 4.6 of Practice Note 10.1 of the Listing Manual, as the loss on 
disposal exceeds 10% of the consolidated net loss of the Group for HY2021, the transaction 
does not fall within the situations in paragraphs 4.3 and 4.4 of Practice Note 10.1 of the Listing 
Manual, and Rule 1014 shall apply to the Proposed Divestment. Accordingly, the Proposed 
Divestment is a “major transaction” that must be made conditional upon approval by 
shareholders in a general meeting. 

6. DIRECTORS’ SERVICE CONTRACTS 

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

7. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 
 
7.1 Directors  
  
 As at the Latest Practicable Date, the direct and deemed interests of each of the Directors in 

the Shares of the Company are as follows: 
 

 Direct Interest Deemed Interest 
Number 

of 
Shares 

%(1) Number of 
Shares 

%(1) 

Dato’ Murly Manokharan(2) - - 505,877,952 46.70 
Cheah Teik Seng 4,480,252 0.414 - - 
Dato’ Seri Nazir Ariff - - - - 
Ir. Anilarasu Amaranazan 242,000 0.022 - - 
Dr. Lim Su Kiat 33,152 0.003 - - 
Dato’ Alan Teo Kwong Chia 205,516 0.019 - - 
Mr. Ching Chiat Kwong(3) - - 101,340,620 9.36 
Mr. Low See Ching (Liu Shijin)(4)   101,340,620 9.36 
Dato’ Choong Khuat Seng - - - - 

 

 Note: 
 

(1) Based on the total issued and fully paid-up ordinary share capital of 1,083,269,594 Shares 
(excluding treasury shares) as at the Latest Practicable Date. 
 

(2) By virtue of Section 4 of the SFA, Dato’ Murly Manokharan is deemed interested in the shares of 
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the Company held through the following entities:-  
(a) Aspen Vision Group Sdn. Bhd. – 495,602,146 ordinary shares (45.75%); and  
(b) Intisari Utama Sdn. Bhd. – 10,275,806 ordinary shares (0.95%).  
 
Dato’ Murly Manokharan holds 64.76% and 100% of the ordinary shares of Aspen Vision Group 

Sdn. Bhd. and Intisari Utama Sdn. Bhd. respectively. 
 

(3) By virtue of Section 4 of the SFA, Mr. Ching Chiat Kwong is deemed interested in the shares of the 
Company held through Oxley Holdings Limited as he holds 42.49% of the total issued shares 
(excluding treasury shares) of Oxley Holdings Limited. 
 

(4) By virtue of Section 4 of the SFA, Mr. Low See Ching (Liu Shijin) is deemed interested in the shares 
of the Company held through Oxley Holdings Limited as he holds 28.25% of the total issued shares 
(excluding treasury shares) of Oxley Holdings Limited. 

 

None of the Directors of the Company (other than in their capacity as Directors of the 
Company) has any interest, direct or indirect, in the Proposed Divestment. Ikano does not hold 
any shares in the Company.  
 

7.2 Substantial Shareholders 
  
 As at the Latest Practicable Date, the direct and deemed interests of each of the substantial 

shareholders in the Shares of the Company are as follows: 
 

 Direct Interest Deemed Interest 
Number of 

Shares 
%(1) Number of 

Shares 
%(1) 

Aspen Vision Group Sdn. Bhd. 495,602,146 45.75 - - 
Dato’ Murly Manokharan(2) - - 505,877,952 46.70 
Ideal Force Sdn. Bhd.(3) 63,220,276 5.84 4,000,000 0.37 
Oh Kim Sun(4) 41,340,000 3.82 67,220,276 6.21 
Oxley Holdings Limited 101,340,620 9.36 - - 
Mr. Ching Chiat Kwong(5)  - - 101,340,620 9.36 
Mr. Low See Ching (Liu Shijin)(6)   101,340,620 9.36 
     

 Note: 

(1) Based on the total issued and fully paid-up ordinary share capital of 1,083,269,594 Shares 
(excluding treasury shares) as at the Latest Practicable Date. 
 

(2) By virtue of Section 4 of the SFA, Dato’ Murly Manokharan is deemed interested in the shares of 

the Company held through the following entities:-  
(a) Aspen Vision Group Sdn. Bhd. – 495,602,146 ordinary shares (45.75%); and  
(b) Intisari Utama Sdn. Bhd. – 10,275,806 ordinary shares (0.95%).  
 

Dato’ Murly Manokharan holds 64.76% and 100% of the ordinary shares of Aspen Vision Group 

Sdn. Bhd. and Intisari Utama Sdn. Bhd. respectively. 
 

(3) By virtue of Section 4 of the SFA, Ideal Force Sdn. Bhd. is deemed interested in the shares of the 
Company held by Setia Batu Kawan Sdn. Bhd. 
 

Ideal Force Sdn. Bhd. holds 30% of the issued share capital of Setia Batu Kawan Sdn. Bhd. 
 

(4) By virtue of Section 4 of the SFA, Mr. Oh Kim Sun is deemed interested in the shares of the 
Company held through the following entities:-  
(a) Ideal Force Sdn. Bhd. – 63,220,276 ordinary shares (5.84%); and  
(b) Setia Batu Kawan Sdn. Bhd. – 4,000,000 ordinary shares (0.37%).  
 

The issued share capital of Ideal Force Sdn. Bhd. is wholly owned by Mr. Oh Kim Sun and his 
associates. 
 

Mr. Oh Kim Sun holds 20% of the issued share capital of Setia Batu Kawan Sdn. Bhd.  
 

(5) By virtue of Section 4 of the SFA, Mr. Ching Chiat Kwong is deemed interested in the shares of the 
Company held through Oxley Holdings Limited as he holds 42.49% of the total issued shares 
(excluding treasury shares) of Oxley Holdings Limited. 
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(6) By virtue of Section 4 of the SFA, Mr. Low See Ching (Liu Shijin) is deemed interested in the shares 
of the Company held through Oxley Holdings Limited as he holds 28.25% of the total issued shares 
(excluding treasury shares) of Oxley Holdings Limited. 

 
 None of the substantial shareholders of the Company (other than in their capacity as 

shareholders of the Company) has any interest, direct or indirect, in the Proposed Divestment. 
 

Aspen Vision Group Sdn. Bhd. and Oxley Holdings Limited have provided written undertakings 
to Ikano that it will vote in favour of the ordinary resolution for the Proposed Divestment to be 
tabled at the EGM.   

 
 

8. DIRECTORS’ RECOMMENDATIONS 
 

 The Directors, having considered and reviewed the rationale for and benefits of the Proposed 
Divestment are of the opinion that the Proposed Divestment is in the best interests of the 
Company. Accordingly, the Directors recommend that Shareholders vote in favour of the 
ordinary resolution relating to the Proposed Divestment, as set out in the Notice of EGM. 

 
9. EXTRAORDINARY GENERAL MEETING 
 

 The EGM, notice of which is set out on pages N-1 to N-3 of this Circular, will be held by way of 
electronic means (via live webcast and audio only means) on Tuesday, 8 February 2022 at 
11:00 a.m. for the purpose of considering and, if thought fit, passing (with or without any 
modification) the ordinary resolution set out in the Notice of EGM. 

 
10. ACTION TO BE TAKEN BY SHAREHOLDERS  
 

Having regard to the uncertainty and potential health risks associated with large gatherings 
during the Covid-19 pandemic, Shareholders will NOT be allowed to attend the EGM in person. 
Instead, alternative arrangements have been put in place to allow Shareholders to participate 
at the EGM through a “live” webcast or “live” audio feed as set out below (“Live Webcast”) 
pursuant to the Covid-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture 
Holders) Order 2020:- 

 
(a) Watching the EGM proceedings via Webcast 

Shareholders must pre-register at the pre-registration website at the URL: 
https://www.egm.aspen.com.my/ from the date of this Circular till 5 February 2022 at 
11:00 a.m.  to enable the Company to verify their status as Shareholders. 
 
Following the verification, authenticated Shareholders will receive an email by 11:00 
a.m. on 7 February 2022. The email will contain login credentials and instructions to 
access the Live Webcast of the EGM proceedings. Shareholders who do not receive an 
email by 11:00 a.m. on 7 February 2022 but have registered by 5 February 2022 at 
11:00 a.m., should contact the Company’s Share Registrar, Tricor Barbinder Share 

Registration Services by phone at +65 6236 3550 / +65 6236 3555 during operating 
hours from 8:30 a.m. to 5:30 p.m. for assistance. 
 
Members must not forward the abovementioned email instructions to other persons who 
are not members and who are not entitled to attend the EGM. This is also to avoid any 
technical disruptions or overload to the Live Webcast.  
 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) 
of the Companies Act, other than SRS Investors, and wish to participate in the EGM 
must, in addition to pre-registering, approach their respective agents, by 5:00 p.m. on 
25 January 2022, so that the necessary arrangements can be made by the relevant 
agents for their participation in the EGM. 
 
 
 

https://www.egm.aspen.com.my/
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(b) Submitting questions in advance for the virtual information session (“VIS”) or 

asking questions “live” at the VIS 

Shareholders will NOT be able to ask questions during the Live Webcast of the EGM 
proceedings to avoid any technical disruption and interference to the Live Webcast. 
However, Shareholders may ask questions related to the ordinary resolution to be tabled 
for approval at the EGM during the VIS to be held prior to the EGM or by submitting the 
completed Questions Form in advance of the VIS. Therefore, it is important for 
Shareholders to submit their questions in advance of the VIS or participate in the VIS to 
ask their questions. 

 
All Questions Form must be submitted by no later than 11:00 a.m. on 26 January 2022 
(the “VIS Questions Deadline”) to the Company: 

 
(a) via email to: egm@aspen.com.my; or 

 
(b) via post, to the Company’s Share Registrar, Tricor Barbinder Share Registration 

Services, at 80 Robinson Road, #11-02, Singapore 068898. 
 

The Questions Form may be accessed and downloaded from SGXNet at the URL 
https://www.sgx.com/securities/company-announcements or the Company's website at 
the URL https://aspen.listedcompany.com/newsroom.html. 
 
The Company will address all substantial and relevant questions related to the ordinary 
resolution to be tabled for approval at the EGM received by the VIS Questions Deadline 
during the VIS, and will also publish the minutes, or provide a link for Shareholders and 
investors to access a recording of the VIS, by 31 January 2022 on SGXNet at the URL 
https://www.sgx.com/securities/company-announcements or the Company's website at 
the URL https://aspen.listedcompany.com/newsroom.html. 
 
For verification purposes, when submitting the Questions Form via email or post, 
members MUST provide the Company with their particulars (comprising full name (for 
individuals)/company name (for corporates), email address, contact number, 
NRIC/passport number / company registration number, shareholding type and number 
of shares held). 

The Company will address the substantial queries from members and upload the 
Company’s responses on the SGXNet by 31 January 2022 (being not less than 
seventy-two (72) hours before the closing date and time for the lodgment of the Proxy 
Form).  
 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) 
of the Companies Act, including SRS Investors, can submit their questions in relation to 
the ordinary resolution set out in the Notice of EGM. However, they must approach their 
respective agents by 5:00 p.m. on 21 January 2022, so that the necessary 
arrangements can be made by the relevant agents to submit the questions.  

 
VIS 
 
A VIS will be held for Shareholders and investors prior to the EGM, at 11:00 a.m. on 28 
January 2022 where the Company will address all substantial and relevant questions 
received by the VIS Questions Deadline from Shareholders in relation to the ordinary 
resolution to approve the Proposed Divestment as set out in the Notice of EGM. 
Shareholders will also be able to ask questions “live” during the VIS.  
 
Shareholders who wish to participate in the VIS through a “live” webcast comprising 

both video (audiovisual) and audio feeds must pre-register no later than 11:00 a.m. on 
25 January 2022 (the “VIS Registration Deadline”). Shareholders can pre-register for 
the VIS at the URL: https://www.egm.aspen.com.my/virtual-information-registration.  
 

mailto:egm@aspen.com.my
https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
https://www.egm.aspen.com.my/virtual-information-registration
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As the VIS is being held only for Shareholders, it is compulsory for Shareholders to pre-
register for the VIS to enable the Company to verify their status as Shareholders. Any 
registration received after the VIS Registration Deadline will not be accepted. Following 
the verification, authenticated Shareholders will receive an email by 11:00 a.m. on 27 
January 2022.  The email will contain login credentials and instructions to access the 
VIS proceedings. Shareholders who do not receive an email by 11:00 a.m. on 27 
January 2022 but have registered by the VIS Registration Deadline, should contact the 
Company’s Share Registrar, Tricor Barbinder Share Registration Services by phone at 

+65 6236 3550 / +65 6236 3555 during operating hours from 8:30 a.m. to 5:30 p.m. for 
assistance. Members must not forward the email instructions to other persons who are 
not members and who are not entitled to attend the VIS proceedings. 
 
The Company will publish the minutes, or provide a link for Shareholders and investors 
to access a recording of the VIS, by 31 January 2022 on SGXNet at the URL 
https://www.sgx.com/securities/company-announcements or the Company's website at 
the URL https://aspen.listedcompany.com/newsroom.html. 
 

(c) Voting by Proxy 

Shareholders (other than CDP) holding Shares who wish to vote must appoint the 
Chairman of the EGM as their proxy by downloading, completing, signing and 
submitting the Proxy Form to the Company in the following manner:- 

 
(a) in hard copy by post to the Company’s Share Registrar, Tricor Barbinder Share 

Registration Services, at 80 Robinson Road, #11-02, Singapore 068898; or 
 

(b) via email to: sg.is.proxy@sg.tricorglobal.com  
 

in either case, not less than 72 hours before the time for holding the EGM and at any 
adjournment thereof. 

 
In appointing the Chairman of the EGM as Proxy, a member (whether individual or 
corporate) must give specific instructions as to voting, or abstentions from voting in the 
Proxy From, failing which the appointment will be treated as invalid. 

 
If the appointor is a corporation, the Proxy Form must be executed under seal or the 
hand of its duly authorised officer or attorney. 

 
A member who wishes to submit  an  instrument  of  proxy  by  (a)  or  (b)  must 
first download the proxy form, which is available on SGXNet at the URL 
https://www.sgx.com/securities/company-announcements or the Company's 
website at the URL https://aspen.listedcompany.com/newsroom.html, complete 
and sign the proxy form, before submitting it by post to the address provided 
above, or scanning and sending it by email to the email address provided above. 

 
In view of the current Covid-19 situation and the related safe distancing measures 
which may make it difficult for members to submit completed proxy forms by 
post, members are strongly encouraged to submit completed proxy forms 
electronically by email. 
 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) 
of the Companies Act, including SRS investors, and wish to appoint the Chairman of 
the EGM as proxy, should approach their respective agents to submit their votes by 
5:00 p.m. on 25 January 2022 in order to allow sufficient time for their respective 
relevant intermediaries to in turn submit a proxy form to appoint the Chairman of the 
Meeting to vote on their behalf by 11:00 a.m. on 5 February 2022. 
 
The Company shall be entitled to reject the instrument appointing the Chairman of the 
EGM as proxy if it is incomplete, improperly complete, illegible or where the true 
intentions of the appointor are not ascertainable from the instructions of the appointor 
specified in the instrument appointing the Chairman of the EGM as proxy (such as in 
the case the appointor submits more than one instrument of proxy). 

https://aspen.listedcompany.com/newsroom.html
mailto:sg.is.proxy@sg.tricorglobal.com
https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
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A Depositor’s name must appear on the Depository Register maintained by The Central 
Depository (Pte) Limited at least 72 hours before the time fixed for holding the EGM in 
order for the Depositor to be entitled to vote in favour of the ordinary resolution at the 
EGM by appointing the Chairman of the EGM as his/her proxy to do so on his/her behalf. 
In view of Section 81SJ(4) of the SFA, a Depositor shall not be regarded as a 
shareholder of the Company entitled to attend the EGM and to speak and vote thereat 
unless his/her name appears in the Depository Register maintained by the CDP at least 
seventy-two (72) hours before the EGM. Any Shareholder who is holding his/ her shares 
via the CDP but whose name is not registered with the CDP seventy-two (72) hours 
before the EGM will not be entitled to attend and vote at the EGM. Accordingly, even if 
such shareholder deposits his/her proxy form seventy-two (72) hours before the EGM, 
the Chairman of the EGM who is appointed as his/her proxy will not be entitled to vote 
on his/her behalf at the EGM. 
 

11.  DIRECTORS’ RESPONSIBILITY STATEMENT 

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

 
12.  DOCUMENTS AVAILABLE FOR INSPECTION 

Copies of the following documents are available for inspection at the Company’s registered office 
at Tricor Singapore Pte. Ltd., 80 Robinson Road, #02-00 Singapore 068898 during normal 
business hours from 9:00 a.m. to 5:00 p.m. for a period of three (3) months from the date of this 
Circular: 

 
(a) the Constitution of the Company; 

 
(b) the annual report of the Company for financial year end 2020; 

 
(c) the SPA; and  
 
(d) the Valuation Report.  
 
 

Yours faithfully 
For and on behalf of the Board of Directors of 
ASPEN (GROUP) HOLDINGS LIMITED 
 
 
 
Aspen (Group) Holdings Limited  
Dato’ Murly Manokharan  
President and Group Chief Executive Officer   
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NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

N-1 
 

ASPEN (GROUP) HOLDINGS LIMITED 
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 201634750K) 
 
NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “EGM”) of Aspen (Group) 
Holdings Limited (the “Company”) will be held by way of electronic means on Tuesday, 8 February 
2022 at 11:00 a.m. for the purpose of considering and, if thought fit, passing with or without 
modifications, the following ordinary resolution: 
 
All capitalised terms in this Notice which are not defined herein shall have the meanings ascribed to 
them in the circular to shareholders of the Company dated 17 January 2022 (the “Circular”). 
 
ORDINARY RESOLUTION  
 
APPROVAL FOR THE PROPOSED DIVESTMENT 
 
THAT: 
 
(a) Approval be and is hereby given to the Company for the Proposed Divestment and all 

transactions in relation thereto on the terms and conditions of the SPA, such Proposed 
Divestment being a major transaction for the purposes of Chapter 10 of the Listing Manual of 
the SGX-ST; 
 

(b) Any Director be and is hereby authorised to take such steps, enter into all such transactions, 
arrangements and agreements and execute all such documents as may be advisable, 
necessary or expedient for the purposes of giving effect to the Proposed Divestment, with full 
power to assent to any condition, amendment, alteration, modification or variation as may be 
required by the relevant authorities or as such Directors or any of them may deem fit or 
expedient or to give effect to this Ordinary Resolution or the transactions contemplated pursuant 
to or in connection with the Proposed Divestment and the SPA; and 
 

(c) Any acts and things done or performed, and/or any agreements and documents signed, 
executed, sealed and/or delivered by a Director in connection with this Ordinary Resolution and 
the Proposed Divestment be and are hereby approved, confirmed and ratified. 

 
 
BY ORDER OF THE BOARD 
ASPEN (GROUP) HOLDINGS LIMITED 
 
 
 

DATO’ MURLY MANOKHARAN 
President and Group Chief Executive Officer 
17 January 2022 
 
 
 
 
 
 
 
 
  



NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

N-2 
 

Notes: 
 
1. The EGM is being convened, and will be held, by electronic means pursuant to the Covid-19 (Temporary Measures) 

(Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and 
Debenture Holders) Order 2020. Printed copies of this notice will not be sent to members. Instead, this notice will be 
sent to members by electronic means via an announcement on the SGX website at the URL 
https://www.sgx.com/securities/companyannouncements and may be accessed at the Company’s website at the URL 
https://aspen.listedcompany.com/newsroom.html.  

 
2. Due to the current Covid-19 restriction orders in Singapore, members will not be able to attend the EGM in person.   

Members will be able to watch the proceedings of the EGM through a “live” webcast via their mobile phones, tablets or 
computers or listen to these proceedings through a “live” audio feed via telephone. In order to do so, members who 
wish to watch the “live” webcast or listen to the “live” audio feed must pre-register by 11:00 a.m. on 5 February 2022. 
Following authentication of their status as members, authenticated members will receive email instructions on how to 
access the webcast and audio feed of the proceedings of the EGM by 11:00 a.m. on 7 February 2022. Members who 
do not receive an email by 11:00 a.m. on 7 February 2022 should contact the Company’s Share Registrar, Tricor 
Barbinder Share Registration Services by phone call at +65 6236 3550 / +65 6236 3555 during operating hours from 
8:30 a.m. to 5:30 p.m. for assistance. 

 
 Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, other 

than SRS Investors, and wish to participate in the EGM should, in additional to pre-registering, approach their respective 
agents, by 5:00 p.m. on 25 January 2022, so that the necessary arrangements can be made by the relevant agents 
for their participating in the EGM. 

 
3. Members will NOT be able to ask questions during the Live Webcast of the EGM proceedings to avoid any technical 

disruption and interference to the Live Webcast. However, Shareholders may ask questions related to the ordinary 
resolution to be tabled for approval at the EGM during the virtual information session (“VIS”) to be held prior to the EGM 
or by submitting the completed Questions Form in advance of the VIS. Therefore, it is important for Shareholders to 
submit their questions in advance of the VIS or participate in the VIS to ask their questions. 

 
All Questions Form must be submitted by no later than 11:00 a.m. on 26 January 2022 (the “VIS Questions Deadline”) 
to the Company: 

 
(a) via email to: egm@aspen.com.my; or 

 
(b) via post, to the Company’s Share Registrar, Tricor Barbinder Share Registration Services, at 80 Robinson 

Road, #11-02, Singapore 068898. 
 

The Questions Form may be accessed and downloaded from SGXNet at the URL 
https://www.sgx.com/securities/company-announcements or the Company's website at the URL 
https://aspen.listedcompany.com/newsroom.html. 

 
The Company will address all substantial and relevant questions related to the ordinary resolution to be tabled for 
approval at the EGM received by the VIS Questions Deadline during the VIS, and will also publish the minutes, or 
provide a link for Shareholders and investors to access a recording of the VIS, by 31 January 2022 on SGXNet at the 
URL https://www.sgx.com/securities/company-announcements or the Company's website at the URL 
https://aspen.listedcompany.com/newsroom.html. 

 
For verification purposes, when submitting the Questions Form via email or post, members MUST provide the Company 
with their particulars (comprising full name (for individuals)/company name (for corporates), email address, contact 
number, NRIC/passport number / company registration number, shareholding type and number of shares held). 
 
The Company will address the substantial queries from members and upload the Company’s responses on the SGXNet 
by 31 January 2022 (being not less than seventy-two (72) hours before the closing date and time for the lodgment of 
the Proxy Form).  

 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, including 
SRS Investors, can submit their questions in relation to the ordinary resolution set out in the Notice of EGM. However, 
they must approach their respective agents by 5:00 p.m. on 21 January 2022, so that the necessary arrangements 
can be made by the relevant agents to submit the questions. 

 
A VIS will be held for Shareholders and investors prior to the EGM, at 11:00 a.m. on 28 January 2022 where the 
Company will address all substantial and relevant questions received by the VIS Questions Deadline from Shareholders 
in relation to the ordinary resolution to approve the Proposed Divestment as set out in the Notice of EGM.  Shareholders 
will also be able to ask questions “live” during the VIS.  

 
Shareholders who wish to participate in the VIS through a “live” webcast comprising both video (audiovisual) and audio 
feeds must pre-register no later than 11:00 a.m. on 25 January 2022 (the “VIS Registration Deadline”). Shareholders 
can pre-register for the VIS at the URL: https://www.egm.aspen.com.my/virtual-information-registration.  

 
As the VIS is being held only for Shareholders, it is compulsory for Shareholders to pre-register for the VIS to enable 
the Company to verify their status as Shareholders. Any registration received after the VIS Registration Deadline will 
not be accepted. Following the verification, authenticated Shareholders will receive an email by 11:00 a.m. on 27 
January 2022. The email will contain login credentials and instructions to access the VIS proceedings. Shareholders 
who do not receive an email by 11:00 a.m. on 27 January 2022. but have registered by the VIS Registration Deadline, 
should contact the Company’s Share Registrar, Tricor Barbinder Share Registration Services by phone at +65 6236 

https://www.sgx.com/securities/companyannouncements
https://aspen.listedcompany.com/newsroom.html
https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
https://www.sgx.com/securities/company-announcements
https://www.egm.aspen.com.my/virtual-information-registration
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3550 / +65 6236 3555 during operating hours from 8:30 a.m. to 5:30 p.m. for assistance. Members must not forward 
the email instructions to other persons who are not members and who are not entitled to attend the VIS proceedings. 
 
The Company will publish the minutes, or provide a link for Shareholders and investors to access a recording of the 
VIS, by 31 January 2022 on SGXNet at the URL https://www.sgx.com/securities/company-announcements or the 
Company's website at the URL https://aspen.listedcompany.com/newsroom.html.  

 
4. A member will not be able to attend the EGM in person. Members (whether individuals or corporates) who wish to 

exercise their voting rights at the EGM must appoint the Chairman of the EGM as their proxy to attend, speak and vote 
on their behalf at the EGM. In appointing the Chairman of the EGM as proxy, members (whether individuals or 
corporates) must give specific instructions as to voting, or abstentions from voting, in the form of proxy, failing which 
the appointment will be treated as invalid. 

 
5. The Chairman of the EGM, as proxy, need not be a member of the Company. 
 
6. The instrument appointing the Chairman of the EGM as proxy must be submitted to the Company in the following 

manner: 
 

(a) in hard copy by post to the Company’s Share Registrar, Tricor Barbinder Share Registration Services, at 80 
Robinson Road, #11-02, Singapore 068898; or 

 
(b) via email to: egm@aspen.com.my   

 
in either case, not less than 72 hours before the time for holding the EGM and at any adjournment thereof. 
 
A member who wishes to submit an instrument of proxy must first download, complete and sign the proxy form, before 
submitting it by post to the address provided above, or before scanning and sending it by email to the email address 
provided above. 
 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, including 
SRS investors, and wish to appoint the Chairman of the EGM as proxy, should approach their respective agents to 
submit their votes by 5:00 p.m. on 25 January 2022 in order to allow sufficient time for their respective relevant 
intermediaries to in turn submit a proxy form to appoint the Chairman of the Meeting to vote on their behalf by 11:00 
a.m. on 5 February 2022. 

 
7. The Circular in relation to the Proposed Divestment have been made available on SGXNet and may be accessed at 

https://www.sgx.com/securities/company-announcements or the Company’s URL 
https://aspen.listedcompany.com/newsroom.html.  

  
8. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly 

authorised in writing. Where the instrument appointing the Chairman of the EGM as proxy is executed by a corporation, 
it must be either under its common seal or signed on its behalf by a duly authorised officer or attorney. 

 
9. Where an instrument appointing the Chairman of the EGM as proxy is signed on behalf of the appointor by an attorney, 

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

 
10. The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, 

improperly completed, illegible or where the true intentions of the appointor are not ascertainable from the instructions 
of the appointor specified in the instrument appointing the Chairman of the EGM as proxy (such as in the case where 
the appointor submits more than one instrument of proxy). 

 
11. In the case of shares entered in the Depository Register, the Company may reject an instrument of proxy if the member, 

being the appointor, is not shown to have shares entered against his/her/its name in the Depository Register as at 72 
hours before the time appointed for holding the meeting, as certified by The Central Depository (Pte) Limited to the 
Company. 

 

IMPORTANT REMINDERS 
 
Due to the constantly evolving Covid-19 situation, the Company may be required to change its EGM arrangements at short notice. 
Members are advised to regularly check the Company’s website or announcements released on SGXNet for updates on the 
EGM. Further, in view of the current Covid-19 measures which may make it difficult for members to submit completed proxy forms 
by post, members are strongly encouraged to submit completed proxy forms electronically via email. 
 

PERSONAL DATA PRIVACY 
 
By submitting a proxy form appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Extraordinary General 
Meeting and/or any adjournment thereof, a shareholder of the Company (i) consents to the collection, use and disclosure of the 
shareholder’s personal data by the Company (or its agents) for the purpose of the processing and administration by the Company  
(or its agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) and the preparation        
and compilation of the attendance lists, minutes and other documents relating to the EGM (including any adjournment thereof),     
and in order for the Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guideline 
(collectively, the “Purposes”), (ii) warrants that where the shareholder discloses the personal data of the shareholder’s proxy(ies) 
and/or representative(s) to the Company (or its agents), the shareholder  has  obtained  the  prior  consent  of  such  proxy(ies) 
and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such 
proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the shareholder will indemnify the Company in respect 
of any penalties, liabilities, claims, demands, losses and damages as a result of the shareholder’s breach of warranty.

https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
mailto:egm@aspen.com.my
https://www.sgx.com/securities/company-announcements
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PROXY FORM 
 

 

 

ASPEN (GROUP) HOLDINGS LIMITED 
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 201634750K) 
 

 
PROXY FORM 
EXTRAORDINARY GENERAL MEETING 
 
This form of proxy has been made available on SGXNet and may be accessed at the URLs 
https://www.sgx.com/securities/companyannouncements. A printed copy of this form of proxy will NOT be dispatched to members. 
 
 
I/We*  (Name),  (NRIC / Passport No.) 
 
of  (Address), 
being a member/members* of Aspen (Group) Holdings Limited (the “Company”) hereby appoint: 
 
the Chairman of the Extraordinary General Meeting (the “Meeting”) 
 
as *my/our *proxy/proxies to attend, speak and vote for *me/us on *my/our behalf at the Meeting of the Company to be held by way of 
electronic means on Tuesday, 8 February 2022 at 11:00 a.m.. *I/We direct the Chairman of the Meeting to vote for, against and/or to 
abstain from the resolution to be proposed at the Meeting as indicated hereunder. If no specific direction as to voting is given, the 
Chairman may vote or abstain from voting at his discretion, as he may on any other matter arising at the Meeting. 
 
*Delete as appropriate. 
 

  For** Against** Abstain** 

No. Ordinary Resolution 

1. Approval for the Proposed Divestment    

 
** Voting will be conducted by poll. If you wish to exercise all your votes “For” or “Against”, please indicate with a tick () in the “For” or 

“Against” box. Alternatively, please indicate the number of votes “For” or “Against” as appropriate in the resolution. If you wish to “Abstain” 

from voting on the resolution, please indicate with a tick () in the “Abstain” box. Alternatively, please indicate the number of shares 

which you wish to abstain from voting. In the absence of directions for the resolution, the appointment of Chairman of the Meeting as 
your proxy for the resolution will be treated as invalid. 
 
 
 
 

Dated this  day of  2022. 
 
 

Signature(s) of Member(s) or, Common Seal of 
Corporate Member 
 
 

IMPORTANT: PLEASE READ NOTES OVERLEAF. 

Total Number of shares held in: 

(a) CDP Register  

(b) Register of Members  

 




http://www.sgx.com/securities/companyannouncements
http://www.sgx.com/securities/companyannouncements
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Notes: 
 
1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register (as defined 

in Section 81SF of the Securities and Futures Act (Chapter 289) of Singapore), you should insert that number of Shares. If you have Shares 
registered in your name in the Register of Members, you should insert that number of Shares. If you have Shares entered against your name 
in the Depository Register and Shares registered in your name in the Register of Members, you should insert the aggregate number of 
Shares entered against your name in the Depository Register and registered in your name in the Register of Members. If no number is 
inserted, the Proxy Form shall be deemed to relate to all the Shares held by you. 

 
2. Due to the current Covid-19 restriction orders in Singapore, members will not be able to attend the EGM in person. Members will be able to 

watch the proceedings of the EGM through a “live” webcast via their mobile phones, tablets or computers or listen to these proceedings 
through a “live” audio feed via telephone. In order to do so, members who wish to watch the “live” webcast or listen to the “live” audio feed 
must pre-register by 11:00 a.m. on 5 February 2022. Following authentication of their status as members, authenticated members will 
receive email instructions on how to access the webcast and audio feed of the proceedings of the EGM by 11:00 a.m. on 7 February 2022. 
Members who do not receive an email by 11:00 a.m. on 7 February 2022 should contact the Company’s Share Registrar, Tricor Barbinder 
Share Registration Services by phone call at +65 6236 3550 / +65 6236 3555 during operating hours from 8:30 a.m. to 5:30 p.m. for 
assistance. 

 
 Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, other than SRS Investors, 

and wish to participate in the EGM should, in additional to pre-registering, approach their respective agents, by 5:00 p.m. on 25 January 
2022, so that the necessary arrangements can be made by the relevant agents for their participating in the EGM. 

 
3. Members will NOT be able to ask questions during the Live Webcast of the EGM proceedings to avoid any technical disruption and 

interference to the Live Webcast. However, Shareholders may ask questions related to the ordinary resolution to be tabled for approval at 
the EGM during the virtual information session (“VIS”) to be held prior to the EGM or by submitting the completed Questions Form in advance 
of the VIS. Therefore, it is important for Shareholders to submit their questions in advance of the VIS or participate in the VIS to ask their 
questions. 

 
All Questions Form must be submitted by no later than 11:00 a.m. on 26 January 2022 (the “VIS Questions Deadline”) to the Company: 

 
(a) via email to: egm@aspen.com.my; or 

 
(b) via post, to the Company’s Share Registrar, Tricor Barbinder Share Registration Services, at 80 Robinson Road, #11-02, 

Singapore 068898. 
 

The Questions Form may be accessed and downloaded from SGXNet at the URL https://www.sgx.com/securities/company-announcements 
or the Company's website at the URL https://aspen.listedcompany.com/newsroom.html. 

 
The Company will address all substantial and relevant questions related to the ordinary resolution to be tabled for approval at the EGM 
received by the VIS Questions Deadline during the VIS, and will also publish the minutes, or provide a link for Shareholders and investors to 
access a recording of the VIS, by 31 January 2022 on SGXNet at the URL https://www.sgx.com/securities/company-announcements or the 
Company's website at the URL https://aspen.listedcompany.com/newsroom.html. 

  
For verification purposes, when submitting the Questions Form via email or post, members MUST provide the Company with their particulars 
(comprising full name (for individuals)/company name (for corporates), email address, contact number, NRIC/passport number / company 
registration number, shareholding type and number of shares held). 
 
The Company will address the substantial queries from members and upload the Company’s responses on the SGXNet by 31 January 2022 
(being not less than seventy-two (72) hours before the closing date and time for the lodgment of the Proxy Form).  

 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, including SRS Investors, can 
submit their questions in relation to the ordinary resolution set out in the Notice of EGM. However, they must approach their respective agents 
by 5:00 p.m. on 21 January 2022, so that the necessary arrangements can be made by the relevant agents to submit the questions. 

 
A VIS will be held for Shareholders and investors prior to the EGM, on 11:00 a.m. on 28 January 2022 where the Company will address all 
substantial and relevant questions received by the VIS Questions Deadline from Shareholders in relation to the ordinary resolution to approve 
the Proposed Divestment as set out in the Notice of EGM.  Shareholders will also be able to ask questions “live” during the VIS.  

 
Shareholders who wish to participate in the VIS through a “live” webcast comprising both video (audiovisual) and audio feeds must pre-
register no later than 11:00 a.m. on 25 January 2022 (the “VIS Registration Deadline”). Shareholders can pre-register for the VIS at the 
URL: https://www.egm.aspen.com.my/virtual-information-registration.  

 
As the VIS is being held only for Shareholders, it is compulsory for Shareholders to pre-register for the VIS to enable the Company to verify 
their status as Shareholders. Any registration received after the VIS Registration Deadline will not be accepted. Following the verification, 
authenticated Shareholders will receive an email by 11:00 a.m. on 27 January 2022. The email will contain login credentials and instructions 
to access the VIS proceedings. Shareholders who do not receive an email by 11:00 a.m. 27 January 2022 but have registered by the VIS 
Registration Deadline, should contact the Company’s Share Registrar, Tricor Barbinder Share Registration Services by phone at +65 6236 
3550 / +65 6236 3555 during operating hours from 8:30 a.m. to 5:30 p.m. for assistance. Members must not forward the email instructions 
to other persons who are not members and who are not entitled to attend the VIS proceedings. 
 
The Company will publish the minutes, or provide a link for Shareholders and investors to access a recording of the VIS, by 31 January 
2022 on SGXNet at the URL https://www.sgx.com/securities/company-announcements or the Company's website at the URL 
https://aspen.listedcompany.com/newsroom.html.  

 
4. A member will not be able to attend the EGM in person. Members (whether individuals or corporates) who wish to exercise their voting rights 

at the EGM must appoint the Chairman of the EGM as their proxy to attend, speak and vote on their behalf at the EGM. In appointing the 
Chairman of the EGM as proxy, members (whether individuals or corporates) must give specific instructions as to voting, or abstentions from 
voting, in the form of proxy, failing which the appointment will be treated as invalid. 

 
5. The Chairman of the EGM, as proxy, need not be a member of the Company. 

https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
https://www.egm.aspen.com.my/virtual-information-registration
https://www.sgx.com/securities/company-announcements
https://aspen.listedcompany.com/newsroom.html
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6. The instrument appointing the Chairman of the EGM as proxy must be submitted to the Company in the following manner: 
 

(a) in hard copy by post to  the  Company’s  Share  Registrar, Tricor Barbinder Share Registration Services,  at 80 Robinson Road, #11-
02, Singapore 068898; or 

 
(b) via email to: sg.is.proxy@sg.tricorglobal.com  

 
in either case, not less than 72 hours before the time for holding the EGM and at any adjournment thereof. 
 
A member who wishes to submit an instrument of proxy must first download, complete and sign the proxy form, before submitting it by post 
to the address provided above, or before scanning and sending it by email to the email address provided above. 
 
Investors who hold shares through relevant intermediaries as defined in Section 181(C) of the Companies Act, including SRS investors, and 
wish to appoint the Chairman of the EGM as proxy, should approach their respective agents to submit their votes by 5:00 p.m. on 25 January 
2022 in order to allow sufficient time for their respective relevant intermediaries to in turn submit a proxy form to appoint the Chairman of the 
Meeting to vote on their behalf by 11:00 a.m. on 5 February 2022. 

 
7. This Circular in relation to the Proposed Divestment have been made available on SGXNet and may be accessed at 

https://www.sgx.com/securities/company-announcements or the Company’s URL https://aspen.listedcompany.com/newsroom.html 
 
8. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly authorised in writing. 

Where the instrument appointing the Chairman of the EGM as proxy is executed by a corporation, it must be either under its common seal 
or signed on its behalf by a duly authorised officer or attorney. 

 
9. Where an instrument appointing the Chairman of the EGM as proxy is signed on behalf of the appointor by an attorney, the power of attorney 

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

 
10. The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, improperly completed, 

illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument 
appointing the Chairman of the EGM as proxy (such as in the case where the appointor submits more than one instrument of proxy). 

 
11. In the case of shares entered in the Depository Register, the Company may reject an instrument of proxy if the member, being the appointor, 

is not shown to have shares entered against his/her/its name in the Depository Register as at 72 hours before the time appointed for holding 
the meeting, as certified by The Central Depository (Pte) Limited to the Company. 

 
IMPORTANT REMINDERS 
 
Due to the constantly evolving Covid-19 situation, the Company may be required to change its EGM arrangements at short notice. Members are 
advised to regularly check the Company’s website or announcements released on SGXNet for updates on the EGM. Further, in view of the current 
Covid-19 measures which may make it difficult for members to submit completed proxy forms by post, members are strongly encouraged to submit 
completed proxy forms electronically via email. 
 
PERSONAL DATA PRIVACY 
 
By submitting a proxy form appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Extraordinary General Meeting and/or any 
adjournment thereof, a shareholder of the Company (i) consents to the collection, use and disclosure of the shareholder’s personal data by the 
Company (or its agents) for the purpose of the processing and administration by the Company (or its agents) of proxies and representatives appointed 
for the EGM (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating to 
the EGM (including any adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing rules, regulations 
and/or guideline (collectively, the “Purposes”), (ii) warrants that where the shareholder discloses the personal data of the shareholder’s proxy(ies) 
and/or representative(s) to the Company (or its agents), the shareholder  has  obtained  the  prior  consent  of  such  proxy(ies) and/or representative(s) 
for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, 
and (iii) agrees that the shareholder will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a 
result of the shareholder’s breach of warranty. 
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QUESTIONS FORM 
 

 

ASPEN (GROUP) HOLDINGS LIMITED 
(Company Registration No. 201634750K)  
(Incorporated in the Republic of Singapore) 

 

QUESTIONS FORM 
EXTRAORDINARY GENERAL MEETING 

 
Event: Extraordinary General Meeting of Aspen (Group) Holdings Limited (“EGM”) 

Date: 8 February 2022 

Time: 11:00 a.m. (Singapore time)  

Please note that shareholders will not be able to ask questions during the live audio-visual webcast or live audio-only stream of the EGM. As 
such, shareholders who wish to ask questions related to the resolution to be tabled at the EGM are to complete and submit this questions form. 
Please complete all fields below. We regret that incomplete or incorrectly completed forms will not be processed. Please read the notes overleaf 
which contains instructions on, inter alia, the submission of questions ahead of the EGM and the timeframe for submission of questions. 

 
 

 

Full Name (as per CDP / CPF / SRS / Scrip-based / DA records) 
 

NRIC / Passport No. / Company Registration No. 
 

Shareholding Type* CDP Direct Account Holder / 
CPF / SRS Investment Account Holder  
Physical Scrip Holder 
Holder through Depository Agent 

*delete as applicable 

 

QUESTIONS FOR THE BOARD OF DIRECTORS AND MANAGEMENT: 
 

Note: Questions should be related to the resolution to be tabled at the EGM. Please refer to the Summary of Resolution for the number of the relevant 
resolution. Please include additional pages as necessary. 

Question 1 In relation to the Ordinary Resolution 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Question 2 In relation to the Ordinary Resolution 

 

 

 

 

 
 

Dated this  day of  2022 

 
 
 
 
 
 
 

Signature(s) of member(s) or 
Common Seal of Corporate Shareholder 

SUMMARY OF RESOLUTION 

No. Ordinary Resolution 

1. Approval for the Proposed Divestment 

 

 

 



QUESTIONS FORM 
 

 

NOTES:  

1. The EGM is being convened, and will be held, by electronic means pursuant to the Covid-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020. 

2. Alternative arrangements relating to attendance at the EGM via electronic means (including arrangements by which the EGM can be electronically accessed 
via live audio-visual webcast or live audio-only stream), submission of questions in advance for the virtual information session (“VIS”) or asking questions 
“live” at the VIS and voting by appointing the Chairman of the EGM as proxy at the EGM as set out in the Company’s Notice of EGM dated 17 January 2022. 
The Notice of EGM may be accessed at the Company’s website at the URL https://aspen.listedcompany.com/newsroom.html, and on the SGX website at the 
URL https://www.sgx.com/securities/company-announcements. 

3. A VIS will be held for Shareholders and investors prior to the EGM, at 11:00 a.m. on 28 January 2022 where the Company will address all substantial 
and relevant questions received by 26 January 2022 (the “VIS Questions Deadline”) from Shareholders in relation to the ordinary resolution to approve 
the Proposed Divestment as set out in the Notice of EGM.  Shareholders will also be able to ask questions “live” during the VIS. Further details on the 
VIS are set out in Section 10 (b) of the Circular.  

4. The Company will address all substantial and relevant questions related to the ordinary resolution to be tabled for approval at the EGM received by 
the VIS Questions Deadline during the VIS, and will also publish the minutes, or provide a link for Shareholders and investors to access a recording of 
the VIS, by 31 January 2022 on SGXNet at the URL https://www.sgx.com/securities/company-announcements or the Company's website at the URL 
https://aspen.listedcompany.com/newsroom.html. 

5. In view of the constantly evolving Covid-19 situation, the EGM arrangements may change at short notice. Shareholders are reminded to regularly check 
SGXNET for updates on the EGM. 

6. This Questions Form must be submitted before the VIS Questions Deadline to the Company:  

a. if submitted by post, to the Company’s Share Registrar, Tricor Barbinder Share Registration Services (a division of Tricor Singapore Pte. Ltd.), at 80 
Robinson Road, #11-02, Singapore 068898; or 

b. if submitted electronically, be submitted via email to the Company at egm@aspen.com.my.  
 

Please fold here 

 

 
QUESTIONS FORM 

 
 
 
 

 

The Share Registrar 
ASPEN (GROUP) HOLDINGS LIMITED 

Tricor Barbinder Share RegistrationServices 

80 Robinson Road 

#11-02 

Singapore 068898 

 
 
 
 

 

 

Please fold here 

 

7. A shareholder who wishes to submit this questions form must first download, complete and sign the questions form, before submitting it by post to the 
address provided above, or before scanning and sending it by email to the email address provided above. In view of the current Covid-19 situation and the 
related safe distancing measures which may make it difficult for shareholders to submit completed questions forms by post, shareholders are strongly 
encouraged to submit completed questions forms electronically via email. 

8. By completing and submitting this questions form, a member of the Company consents to the collection, use and disclosure of the member’s personal 
data by the Company (or its agents or service providers) for the purpose of processing, administration, analysis and facilitation by the Company (or its 
agents or service providers) of the member’s participation at the EGM (including any adjournment thereof) and the preparation and compilation of the 
attendance lists, minutes (including questions and answers) and other documents relating to the EGM (including any adjournment thereof) and in order for 
the Company (or its agents or service providers) to comply with any applicable laws, listing rules, take-over rules, regulations and/or guidelines. 
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