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Valuation of 100% equity interest in the capital of the Target Group 

(as defined herein) 

Date of Valuation: 30 June 2020 

Purpose: Public disclosure purpose 

Situation/Background: Alpha Company  is an 

investment holding company. Together with its subsidiaries (the 

 the Group engaged in the business of exploration, exploitation 

and production of oil. It focuses on development of independently 

certified oil and gas assets of proven reserves, and proven and probable 

reserves into becoming productive assets. As part of its effort to explore 

for possibility to diversify its business to generate additional revenue 

stream, the Company had on 14 July 2020 entered into conditional sales 

 

Kydon Learning Systems Institute Pte Ltd ( and its 

subsidiaries, namely Kydon Learning Systems Sdn. Bhd ( KM ), MQ 

Spectrum Pte (India) Pvt Ltd MQI ) 

provision of education services. The Target Group offers digital learning 

solutions including but not limited to learning solutions consultancy, 

content digital solutions, program management, enterprise learning 

management system solutions and specialist manpower deployment 

services. 

As a result of the Proposed Acquisition, we have been requested to 

perform a valuation of 100% equity interest in the capital of the Target 

 

Subject Matter: 100% equity interest in the capital of Target Group 

Basis of Valuation: Market Value 

Valuation Approach: Income Approach  
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Valuation of 100% equity interest in the capital of the Target Group 

(as defined herein) 

Other Details: We wish to highlight that any discrepancies in tables included herein 

between the amounts and the totals thereof are due to rounding; 

accordingly, figures shown as totals in certain tables may not be an 

arithmetic aggregation of the figures that precede them. 

-

has impacted global financial markets. Travel restrictions have been 

implemented by many countries.  

The market that the Target Group is valued in is being impacted by the 

uncertainty that COVID-19 outbreak has caused. Market conditions are 

changing daily at present. This valuation is current at the Valuation Date 

only. The value assessed herein may change significantly and 

unexpectedly over a relatively short period of time (including as a result 

of factors that the Valuer (as defined herein) could not reasonably have 

been aware of as at the date of valuation). We do not accept 

responsibility or liability for any losses arising from such subsequent 

changes in value. As such, we recommend that the user(s) of this report 

review this valuation periodically. 

Having regard to the foregoing, we are of the opinion that the Market Value of 100% equity interest in 

the capital of the Target Group as at Valuation Date, subject to the assumptions stated herein, is in 

the region of:- 

S$10.8 million to S$13.3 million 

 

This summary is strictly confidential to the addressee. It must not be copied, distributed or considered in isolation from the full 

report. 
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A Valuation Report 

To:  Alpha Energy Holdings Limited   

Subject Matter:  100% equity interest in the capital of Target Group 

Report Date: 24 September 2020 

Valuation Date: 30 June 2020 

1. Introduction and Instructions 

 Appointment 

In accordance with your instructions, we have assessed and ascertained the Market Value of 

100% equity interest in the capital of KLSI Group. We are pleased to submit our summarised 

which has been prepared for public disclosure purpose to seek 

Proposed Acquisition and should be read in 

conjunction with the full valuation report dated 24 September 2020  

Unless otherwise defined, all capitalised terms used herein shall bear the same meanings as 

ascribed to them in the Full Report. 

2. Terms of reference 

 ) has been appointed to undertake an 

independent valuation of 100% equity interest in the capital of Target Group. We were 

neither a party to the negotiations entered into by the Company and its subsidiaries (the 

 in relation to the Proposed Acquisition nor were we involved in the deliberation 

leading up to the decision on the part of the management of the Company, Group, Target 

and/or Target Group Proposed Acquisition and we do 

not, by the Report or Full Report or otherwise, advise or form any judgement on the merits of 

the Proposed Acquisition. We do not warrant the merits of the Proposed Acquisition or the 

acceptability of the risk for the Proposed Acquisition. 

We have confined our evaluation strictly and solely on the financial of the Target Group and 

have not taken into account the commercial/financial risks and/or merits (if any) of the 

Proposed Acquisition or the strategic merits or the comparison with other deals involving 

shares of the Company, Group, Target and/or Target Group. We were not required to 

comment on or evaluate the methods or procedures used by the Target Group to manage 

the change in any risk profile of the Company, Group, Target and/or Target Group in the 

context of possible changes in the nature of operations. Such evaluation or comment 

remains the responsibility of the Management although we may draw upon their views or 

make such comments in respect thereof (to the extent deemed necessary or appropriate by 

us) in arriving at our view as set out in the Report or the Full Report.  

We were not requested or authorised to solicit, and we have not solicited, any indications of 

interest from any third party with respect to the Proposed Acquisition. In addition, we do not 

express any views or opinion on the merits of the Proposed Acquisition, the legality or any 

Cushman & Wakefield VHS Pte Ltd 
3 Church Street 
#09-03 Samsung Hub  
Singapore 049483 
Tel +65 6535 3232 
Fax +65 6535 1028 
www.cushmanwakefield.com 
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other matters pertaining to the Proposed Acquisition, documents for the Proposed 

Acquisition (the notice of meeting and the accompanying explanatory notes), inter alia, the 

independence of any party or mechanism or process of voting, acceptance, its eligibility or 

validity or the other alternatives (if any) or the sufficiency of information. 

In the course of our evaluation, we have held discussions with, inter alia, the Management, 

regarding their assessment of the Proposed Acquisition and have examined publicly 

available information collated by us as well as the financial information, both written and 

verbal, provided to us by the Management, including its consultants or advisers (where 

applicable). We have not independently verified such information but have made enquiries 

and used our judgement as we deemed necessary on such information and have found no 

reason to doubt the reliability of the information. Accordingly, we cannot and do not 

expressly or impliedly represent or warrant, and do not accept any responsibility for, the 

accuracy, completeness or adequacy of such information or the manner in which it has been 

classified or presented. 

We do not warrant and have not commented on the acceptability of the risk that the 

Company, Group, Target and/or Target Group may be subject to for the Proposed 

Acquisition.  

We were not required to and have not made any independent evaluation or appraisal of the 

individual assets and liabilities (including without limitation, real property) of the Target 

Group. Our opinion in this Report is based on economic conditions, market, industry, 

monetary and other conditions (if applicable) in effect on, and the information provided to us, 

as at the Valuation Date. Accordingly, the bases or assumptions and likewise our views or 

opinion may change in light of developments which inter alia, includes general as well as 

company specific or industry specific conditions or sentiments or factors.  

Shareholders should note that the evaluation is based solely on publicly available 

information and other information provided by the Management as well as the economic and 

market conditions prevailing as at the Valuation Date, and therefore does not reflect 

unexpected financial performance and financial condition after the Valuation Date or 

developments both macro and company specific and that these factors do and will 

necessarily affect the valuation of the interests in the capital of the Target Group. Likewise, 

this Report outlines some of the matters or bases or factors or assumptions which we have 

used in our valuation and is a summary. They are by no means exhaustive or a reproduction 

of all the matters or bases or factors or assumptions etc. which we have used in the 

valuation.  

In rendering the opinion, we have made no regard for the general or specific investment 

objectives, financial situation, tax position, risk profiles or unique needs and constraints of 

any individual shareholder of the Company, Group, Target and/or Target Group (the 

his or her specific investment portfolio, including his or her investment in the Company, 

Group, Target and/or Target Group, should consult his or her stockbroker, bank manager, 

solicitor, accountant, tax adviser or other professional adviser immediately. 
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Accordingly, any factor or assumption or basis as well as the relative emphasis on any 

matter set out in this Report and provided by the Company, Group, Target and/or Target 

Group which we used or may have used may differ from the relative emphasis accorded by 

any individual Shareholder and that any reliance on our opinion or view or assessment, is 

subject to the contents of the Report and the Full Report in its entirety.  

Accordingly, our Report, Full Report or opinion or views or recommendation should not be 

used or relied by anyone for any other purposes and should only be used by Company, 

subject to the terms of reference and the contents of the Report and Full Report as one of 

the basis for their opinion or views or recommendation. In addition, any references to our Full 

Report or Report or opinion or views, should not be made except with our prior consent in 

writing and even if made with our prior consent in writing, shall be subject to the contents of 

the Report or the Full Report in its entirety inter alia the matters, conditions, assumptions, 

factors and bases as well as our terms of reference for the Full Report or the Report. 

3. Bases of Valuation 

The valuation and Report have been prepared in accordance with International Valuation 

Standards. 

Bases 

The subject matter has been valued on the basis of Market Value as at the Valuation Date 

which is defined as follows: 

exchange on the date of 

valuation between a willing buyer and a willing seller in an arm's length transaction after 

proper marketing wherein the parties had each acted knowledgeably, prudently and without 

 

4. Assumptions and Reservations 

Assumptions  

In preparing our assessment, we have made the following key assumptions in our valuation 

and these apply throughout unless otherwise stated:  

 The financial information provided accurately reflects the Target Group s financial and 

operating position and performance. 

 The financial statements were prepared in accordance with accounting principles 

generally accepted internationally on a true and fair basis. 

 The Management has provided us the financial projections from financial period of 1 

July to 31 December 2020 FPDec2020  to financial year ended 31 December 

2025. To its best knowledge, the Management is solely responsible for the contents, 

estimation and the assumptions used in the projections. 

 The Target Group shall continue to operate as a going concern and it has sufficient 

liquidity to achieve the financial forecasts and projections. 
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 There will not be any material changes in the political and/or economic conditions under 

which the Target Group operates that may adversely affect the future prospects of the 

Target Group. 

 There are no other liabilities, including any contingent liabilities, unusual contractual 

obligations or substantial commitments which would have a material effect on the value 

of the Target Group. 

 The current owners of the Target Group have clear and unencumbered title of 

ownership over all assets included in this assessment. 

 There are no material changes in existing political, legal or regulatory (including 

changes in legislation, laws, regulations, government policies or rules), fiscal, market or 

economic conditions in the Target Group s countries of operations. 

 There will be no material change in inflation, interest rates or exchange rates from those 

prevailing as at the Valuation Date. 

 There will be no material changes in the bases or rates of taxation or duties. 

 The Target Group s operations and business will not be severely interrupted by any 

force majeure event or unforeseeable factors or any unforeseeable reasons that are 

beyond the control of the Management, including but not limited to the occurrence of 

natural disasters or catastrophes, epidemics or serious accidents. 

Other assumptions specific to a particular valuation approach or certain observations and 

conclusions are outlined in the ensuing sections of the Report. 

It should be noted that the valuation of the Target Group critical upon the following key value 

drivers: 

 The Target Group continues to operate as a going concern and is able to meet all its 

financial obligations. 

 The Target Group s sales, costs, and net profit continue to grow according to the 

forecast. Their capital expenditure and working capital requirements are estimated 

accurately in the projections. 

 The Target Group has sufficient operational resources to support the projected turnover 

and profitability. 

 The Target Group continues to maintain costs in accordance with the forecast. 

Any deviation from the above key drivers and forecasts may significantly vary the valuation 

of the Target Group. 

The valuation is largely based on information provided to us by the Management who are 

solely responsible for their contents/accuracy. We have not performed any work in the nature 

of an audit, due diligence or investigation of the information provided to us and accordingly 

have not expressed any such opinion in this Report. Further, we have not carried out any 

work in the nature of a feasibility study, nor have we expressed a viability opinion on the 

Proposed Acquisition. We have also not verified or confirmed information provided to us and 

have assumed that all such information is accurate and is not subject to material error or 

omission. 
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For this exercise, we have considered published market data and other public information 

relating to the comparable companies on international stock exchanges. We are not 

responsible as to their content and accuracy in deriving parameters such as country risk rate 

for purposes of valuation. Such information was obtained from Bloomberg and other 

sources, where applicable. 

Reservations 

The value conclusions reflect all information known by the valuers of C&W who worked on 

the valuation in respect of the equity interest in the capital of the Target Group, market 

conditions and available data. 

5. General Comment 

A valuation is a prediction of price, not a guarantee. By necessity it requires the valuer to 

make subjective judgements that, even if logical and appropriate, may differ from those 

made by a lessee, or another valuer. Historically, it has been considered that valuers may 

properly conclude within a range of possible values. 

Market Value of the subject matter can change substantially, even over short periods of time, 

and so our opinion of value could differ significantly if the date of valuation was to change.  

The outbreak of the COVID-

have been implemented by many countries. The market that the Target Group is valued in is 

being impacted by the uncertainty that the COVID-19 outbreak has caused. Market 

conditions are changing daily at present.  

This valuation is current at the Valuation Date only. The value assessed herein may change 

significantly and unexpectedly over a relatively short period of time (including as a result of 

factors that the Valuer could not reasonably have been aware of as at the Valuation Date). 

We do not accept responsibility or liability for any losses arising from such subsequent 

changes in value. As such, we recommend that the user(s) of this report review this 

valuation periodically. 

We have no present or prospective interest in the Target Group and are not a related 

corporation of nor do we have a relationship with the owner(s) or other party/parties whom 

the client is contracting with. 

direction in value that favours the cause of the Company, Group, Target and/or Target 

Group, the amount of the value estimate, the attainment of a stipulated result, or the 

occurrence of a subsequent event. 

We hereby certify that the valuers undertaking the valuation are authorized to practice as 

valuers and have the necessary experience in valuing similar types of assets. Any 

discrepancies in tables included herein between the amounts and the totals thereof are due 

to rounding; accordingly, figures shown as totals in certain tables may not be an arithmetic 

aggregation of the figures that precede them. 
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6. Valuation Methodology 

We have considered the 3 valuation approaches namely Cost Approach, Income Approach 

and Market Approach and have adopted Income Approach as our primary approach with 

Market Approach as reference.  

The Cost Approach is not adopted because it does not directly incorporate information 

about the future economic benefits contributed by the subject asset, business or business 

interest. 

The rationale for adopting Income Approach lies in the present value rule, i.e. the value of 

any asset or enterprise value is the present value of expected future cash flows, 

discounted at a rate appropriate to the risk of the cash flows not being realised. Given that 

of Income Approach as the primary approach is considered to be appropriate. 

Under Market Approach, we have considered enterprise value to sales and 

enterprise value to earnings before interest, taxation, depreciation and amortisation 

multiples in the valuation. Based on our analysis, the volatilities from the 

multiples of comparable companies make it difficult to conclude a reliable amount for the 

valuation by adopting the result from a single market multiple approach and no single 

company was comparable in size, capital nature of business and operations. Further, the 

current earnings derived from the Target Group is not normalised. Therefore, Market 

Approach has only been used as reference. 

Accordingly, we have relied solely on Income Approach in assessing the equity value of the 

Target Group and the Market Approach as a reference. 

Income Approach - Discounted Cash Flow Analysis 

Discounted Cash Flow ( DCF ) Method is one application of Income Approach. We have 

used free cash flow to firm ( FCFF ) to assess the overall enterprise value of the companies. 

FCFF represents the cash flows left over after covering capital expenditure and working 

capital needs. The present value of FCFF is a measure of enterprise value and the equity 

value is subsequently derived after taking into consideration debt, excess cash & cash 

equivalents as well as non-operating assets/liabilities. FCFF is defined as follows: 

FCFF = EBIT (1  Tax rate) + Depreciation and Amortization  Capital Spending  Change in 

Working Capital 

In applying the DCF method there are three critical inputs:  

 A supportable cash flow forecasts; 

 An estimate of the terminal value at the end of the forecast period; and  

 An appropriate discount rate by which to revert the cash flows to present value. 

The assumptions used in the DCF analysis are set out in the following sections. 
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Financial projections 

We were provided with financial projections from FPDec2020 to FY2025, which form the 

basis of the DCF analysis. Based on discussion with Management and our review, the 

financial projections are broadly in line with the accompanying assumptions. The expected 

FCFF of the Target Group from FPDec2020 to FY2025 is as follows: 

 

 

 

Capital expenditure: Minimal amount of capital expenditure is projected for forecast period 

which is about 1.9% of the revenue per annum. 

Net working capital changes: Trade receivable and trade payable are expected to change 

in line with the projected revenue and cost of sales (as the case may be). The underlying net 

working capital assumptions are set out as follows:- 

 Trade receivables turnover days: 45 to 93 days 

 Trade payables turnover days: 30 to 57 days 

Terminal value  

To estimate the terminal value of Target Group at the end of the projection period in FY2025, 

we have used the Gordon Growth Model. This model is used to assess terminal value of 

firms that are growing at a stable growth rate and relates the value to its expected cash flow 

in the next time period, the required rate of return and the expected long term growth rate. 

Terminal value = CFn +1 / (r  g) 

Where CFn+1 = expected cash flow one year from n-th year 

r = required rate of return, i.e. discount rate 

g = growth rate in perpetuity 

We have assumed that the earnings of the Target Group would reach a stable perpetual 

growth rate ranging from 1% to 3% after FY2025 based on the expected long term global 

GDP growth rate. 

Discount rate 

Income Approach requires the application of an appropriate discount rate that reflects the 

inherent risks relating to the cash flows. The present value of the cash flows from Target 
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Group is the expected future net cash flows discounted by an appropriate discount rate. We 

 

Debt & non-operating payables and excess cash & cash equivalents 

In order to arrive at 100% equity value of the Target Group from the enterprise value, the 

existing debt & non-operating payables are subtracted and excess cash & cash equivalents 

are added. As at the Valuation Date, the Target Group has debt & non-operating payables of 

S$3.5 million and cash & cash equivalents of approximately S$2.4 million.  

Adjustment for private company discount (marketability discount) 

According to the International Glossary of Business Valuation Terms, marketability means 

the relative ease and promptness with which a security or commodity may be sold when 

desired, at a representative current price, without material concession in price merely 

because of the necessity of the sale. Investors will price in a discount for the additional costs 

and risks of liquidation when valuing equity in privately held companies. We applied a 

marketability discount of approximately 25% for the purpose of this valuation with reference 

to empirical historical studies.  

Market Value of 100% equity interest in the capital of the Target Group 

Based on the DCF method, the derived 100% enterprise value of Target Group ranges from 

S$15.5 million to S$18.9 million as at Valuation Date. The equity value of 100% equity 

interest in the capital of the Target Group is then derived by taking enterprise value, 

subtracting debt & non-operating payables, adding excess cash & cash equivalents and 

applying the marketability discount. As at the Valuation Date, the Target Group has net debt 

& non-operating payables of S$3.5 million and excess cash & cash equivalents of S$2.4 

million. A marketability discount of 25% is applied to reflect the private status of Target 

Group.   

As such, based on DCF Method, the Market Value of 100% equity interest in the capital of 

Target Group as at the Valuation Date ranges from S$10.8 million to S$13.3 million. 

7. Valuation Result 

Having regard to the foregoing, we are of the opinion that the Market Value of the 100% 

equity interest in the capital of the Target Group as at Valuation Date, subject to the 

assumption stated herein, is in the region of: -  

S$10.8 million to S$13.3 million 

The following table illustrates the results of the valuation based on Market Approach, which 

are purely for reference purposes only and do not reflect Market Value of 100% equity 

interest in the capital of the Target Group as at Valuation Date. 

S$ (million), unless otherwise stated  

Market Approach S$5.9 million to S$15.0 million 
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8. Confidentiality 

Our valuation is confidential to you, for your sole use and for the specific purpose stated.  

We will not accept responsibility to any third party in respect of its contents. 

9. Disclosure and Publication 

You must not disclose the contents of the Report and/or Full Report to a third party in any 

way without first obtaining our written approval to the form and context of the proposed 

disclosure. You must obtain our consent, even if we are not referred to by name or the 

Report and/or Full Report is to be combined with others.  We will not approve any disclosure 

that does not refer sufficiently to any special assumptions or departures that we have made. 

10. Limiting Conditions  

This Report is prepared subject to the Limiting Conditions in Appendix 1 of the Report. 

11.  

The valuation is performed by Richard Yap who is a senior corporate advisory executive with 

more than 10 years of experience in M&A, valuation of business, financial instruments and 

intangible assets and has worked extensively throughout Asia Pacific. He has demonstrable 

success across Valuations, Advisory and Capital Markets. Currently based in Singapore, 

Richard leads the Business Valuation team for C&W throughout Singapore and South East 

Asia. Richard is a Chartered Financial Analyst (CFA), Chartered Accountant (CA Singapore) 

as well as Chartered Valuer and Appraiser (CVA). 

 

 

 

Signed for and on behalf of C&W.  

 

 

 

Richard Yap 

CFA, CA (Singapore), CVA 

Director  
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Appendix 1 Limiting Conditions 

The Report and/or Full Report is prepared subject to the following terms and conditions: - 

1) The Report and/or Full Report is: 

a. restricted to the use by the client to whom the Report and/or Full Report is addressed; 

b. for the specific purpose stated therein; and 

c. for the sole purpose for which it was commissioned.  

Any reliance on its contents shall be made within a reasonable time from Valuation Date. We 

disclaim any liability arising from any reliance on the Report and/or Full Report by any other 

person or for any other purpose or beyond a reasonable time.   

2) Neither the whole nor any part of the Report and/or Full Report or any reference to it may be 

included in any document, circular, statement, correspondence nor publication in any way 

without our prior written approval of the form and context in which it may appear. We bear no 

responsibility for any unauthorised inclusion or publication. 

3) Where it is stated in the Report and/or Full Report that information has been supplied to us by 

another party, this information is believed to be reliable and accurate and we disclaim all 

responsibility if this information should later prove not to be so. Where information is given 

without being attributed directly to another party, it shall be taken that this information has 

been obtained by our own search of records and examination of documents, or by our enquiry 

from Government or quasi-Government departments. 

4) The values assessed in the Report and/or Full Report for the subject property and any 

allocation of values between parts of the property apply strictly on the terms of and for the 

purpose of this valuation (where applicable). The values assessed should not be used in 

conjunction with any other assessment, as they may prove incorrect if so used. 

5) While due care is taken in the course of inspection to note serious building defects, no 

structural survey has been made and no guarantee is given that the building is free from rot, 

termite, pest infestation or other hidden defects (where applicable).  We have also not made 

any test on the building services such as air-conditioning, fire-fighting systems, lifts, 

escalators, plumbing and lighting etc. and the services are presumed to be in good working 

order (where applicable). 

6) Our valuation assumes that the title(s) is (are) in good order and are marketable, free from any 

liens, mortgages, encumbrances, restrictions and other legal impediments (where applicable). 

We accept no responsibility for investigations into title(s), searches, legal requisitions, legal 

validity of title or any charges, claims, liabilities registered against the title(s). The client is 

advised to consult his solicitors on any matter concerning the title(s) (where applicable). 

7) Any plans that are included in the Report and/or Full Report are meant for identification 

purposes and to assist the client in visualising the subject property (where applicable). The 

plans should not be treated as certified true copies of areas or other particulars contained 

therein. We have not made any survey of the property and assume no responsibility in 

connection with such matters (where applicable). 

8) We have not taken into account of any property, plant and machinery in our valuation. 
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9) We have not made any requisition for the Road Line Plan or for drainage proposal (where 

applicable). We have also not made any application for information/document in respect of 

Building Control Records. Such requisitions/applications will not be made unless specifically 

instructed by our client (where applicable). 

10) As matters concerning compulsory acquisitions by the Government are confidential, we are 

unable to provide information relating to Government acquisitions unless the subject property 

has already been gazette for acquisition (where applicable). 

11) Our valuation assumes that the subject property, as currently used, is in compliance with the 

existing land use zoning and is not in contravention of any planning rules or regulations 

(where applicable). 

12) Our valuation assumes that all development charges and maintenance/ service/ conservancy 

charges, if any, whether outstanding or payable as at the date of valuation, have already been 

fully paid (where applicable). 

13) Our valuation further assumes that, as at the date of valuation, there are no outstanding 

liabilities or charges attached to the property (ies) (where applicable). 

14) Subject at all times to the provisions in these terms and conditions and in the letter of 

engagement, we shall not be liable to you in contract, tort (including negligence or breach of 

statutory duty), misrepresentation, restitution or otherwise, arising in connection with the 

performance or contemplated performance of our services in respect of: 

a) any direct loss of profit; 

b) any indirect, special or consequential loss whatsoever howsoever caused including 

without limitation (i) indirect loss of profit; (ii) loss of business; (iii) loss of goodwill; (iv) loss 

of use of money; (v) loss of opportunity, and the parties agree that the sub-clauses of this 

clause shall be severable. 

15) Subject at all times to the provisions in these terms and conditions and in the letter of 

engagement, we shall not be liable to you in negligence for pure economic loss arising in 

connection with the performance or contemplated performance of our services. 

16) Where a third party has contributed to the losses, damages, costs, claims or expenses, we 

shall not be liable to make any contribution in respect of the liability of such third party. 

17) Save in respect of third parties directly instructed by us and not on your behalf, we shall not be 

liable for the services or products provided by other third parties, nor shall we be required to 

inspect or supervise such third parties, irrespective of the third party services or products 

being incidental to or necessary for the provision of our services to you (where applicable). 

18) Subject to the provisions in these terms and conditions and in the letter of engagement, our 

total aggregate liability (including that of our partners and employees) to you in contract, tort 

(including negligence or breach of statutory duty), misrepresentation, restitution or otherwise, 

arising in connection with the performance or contemplated performance of our services shall 

be limited to (i) an aggregate sum not exceeding the fee paid for each instruction accepted; or 

(ii) SGD500,000.00, whichever is lower.   

19) We shall be released from our obligations to the extent that performance thereof is delayed, 

hindered or prevented by any circumstances beyond our reasonable control (examples being 

a strike, act of God or act of terrorism). On becoming aware of any circumstance which gives 
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rise, or which is likely to give rise, to any failure or delay in the performance of our obligations, 

we will notify you by the most expeditious method then available. 

20) Our pricing structure has been established by reference to these limitations on our liability and 

our level of professional indemnity insurance in respect of the services we provide.  If you feel 

that it is necessary to discuss with us a variation in these levels, then please raise the issue 

with your client partner who will be able to let you have proposals for a revised pricing 

structure to reflect the agreed level of our liability and/or professional indemnity cover. 

21) Responsibility for our valuation extends only to the party(ies) to whom it is addressed.  

However, in the event of us being asked by you to re-address the Report and/or Full Report to 

another party or other parties or permit reliance upon it by another party or other parties, we 

will give consideration to doing so, to named parties, subject to payment of additional fees.   

These fees are exclusive of GST & expenses (including the cost of re-addressing the Report 

and/or Full Report) and are subject to a minimum fee of SGD1,000.  Should additional work be 

involved, over and above that undertaken to provide the initial report, we may make a further 

charge although we will agree this with you before commencing the work. 

22) Where we consent to reliance on the Report and/or Full Report by another party or other 

parties, we do so on the basis that these terms and conditions will apply to the new 

addressee(s) as if it/they had been a party to the original letter of engagement between us.  

Where we consent to such reliance, you agree to furnish the addressee with a copy of any 

reliance letter issued by us and/or a copy of these terms and conditions. 

23) Where you provide a copy of and/or permit another party or parties to rely upon the Report 

and/or Full Report without obtaining our express written consent (in accordance with clauses 

21  and 22 above), you agree to indemnify and us, our affiliates and their respective 

shareholders, directors, officers and employees, harmless from and against all damages, 

defending any claim arising from or in any way connected to the use of, or reliance upon, the 

Report and/or Full Report by any such unauthorised person or entity.  

24) Save where we have consented to another party or other parties relying on the Report and/or 

Full Report in accordance with clauses 21 and 22, where the Report and/or Full Report is 

prepared or where we consent to the Report and/or Full Report being used for the purpose of 

a public offering in accordance with any stock exchange listing rules, you agree to indemnify 

us for any liability whatsoever that we have to any party or parties which exceeds our 

aggregate cap on liability (referred to in clause 18) which arises from their use and/or reliance 

on the Report and/or Full Report.   

25) 

is the value of property on the appropriate basis as defined in the insurance contract or policy 

(where applicable). 

26) 

reasonably be received from the sale of a property under (forced sale) conditions that do not 

meet all the criteria of a normal market transaction. Such Forced Sale Value is not a 

representation of the market value (where applicable). 



Valuation of 100% equity interest in the capital of the Target Group 
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27) The Report and/or Full Report is prepared on the basis that we are not required to give 

testimony or appear in court or any other tribunal or to any government agency by reason of 

the Report and/or Full Report or with reference to the property in question unless prior 

arrangements have been made and we are properly reimbursed. 

28)  

a) The U.S. Foreign Corrupt Practic

us or anyone acting on our behalf to offer, pay, promise or authorize to pay any money, 

gift or anything of value directly or indirectly to any Public Official with the intent of causing 

the Public Of

our subsidiaries or affiliates.  The term Public Official is broadly defined to include not only 

traditional government officials and those employed by government agencies, 

departments, or ministries but also employees of companies which are owned or 

controlled by the state.  The U.K. Bribery Act and other laws also prohibit commercial 

bribery of any kind.   

b) We comply with all applicable anti-bribery and corruption laws, rules, and regulations of 

the United States, European Union or any member state and any other similar laws in all 

applicable jurisdictions, including but not limited to the FCPA and U.K. Bribery Act 

-  

c) You acknowledge and confirm your understanding of and agree to comply with all 

applicable Anti-Bribery Laws and Rules and agree not to take or fail to take any action that 

might in any way cause us to be in violation of such laws.   

d) We must at all times comply with all U.S. sanctions administered by the Office of Foreign 

order (including, but not limited to, the September 24, 2001, Executive Order 13224 

Blocking Property and Prohibiting Transactions with Persons Who Commit, Threaten to 

Commit, or Support Terrorism) or other governmental action and any applicable 

international laws and regulations pertaining to the detection, prevention and reporting of 

potential money laundering and terror

 

e) You represent and warrant to us that you, and all persons and entities owning (directly or 

indirectly) an ownership interest in you: (i) are not, and will not become, a person or entity 

with whom a party is restricted from doing business under Applicable Sanctions/AML 

Rules; and (ii) are not knowingly engaged in, and will not knowingly engage in, any 

dealings or transactions or be otherwise associated with such persons or entities 

described in Clause 28 (e) (i) above.   

f) In the event that we believe in good faith, and whether or not we have conducted an 

investigation, that you have acted in a way that may subject us to liability under Applicable 

Anti-Bribery Laws and Rules or you (including all persons and entities owning (directly or 

indirectly) an ownership interest in you) become a Target Group of Applicable 

Sanctions/AML Rules,  we shall have the unilateral right, exercisable immediately upon 

written notice, to terminate this agreement and shall be entitled to receive payment of the 

service fees for services rendered pursuant to this agreement together with any and all 

reasonable additional costs incurred due to such early termination.  
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ALPHA ENERGY HOLDINGS LIMITED 
(Incorporated in the Republic of Singapore)  
(Company Registration No. 200310813H) 

PROXY FORM 
 
PROXY FORM  
EXTRAORDINARY GENERAL MEETING 
(Please see notes overleaf before completing this 
Proxy Form) 
 

IMPORTANT: 
 

1. Shareholders who wish to vote on any or all of the resolutions at 

Chairman of the EGM as their proxy to do so on their behalf. 
 

2. For investors who have used their SRS monies to buy Alpha 
shares, this Proxy Form is not valid for 

use and shall be ineffective for all intents and purposes if used or 
purported to be used by them.  
 

3. SRS investors who wish to appoint Chairman of the EGM as their 
proxy should contact their respective Agent Banks or SRS 
Operators at least seven (7) working days before the EGM to 
specify voting instructions and to ensure that their votes are 
submitted.  
 

PERSONAL DATA PRIVACY: 
 
By submitting an instrument appointing the Chairman of the EGM as 
Proxy, the shareholder accepts and agrees to the personal data 
privacy terms set out in the Proxy Form and Notice of Extraordinary 
General Meeting dated 24 September 2020. 

 

*I/We, ________________________ (Name) ________________ (NRIC/Passport/Co Reg No.) 

of ______________________________________________________________ (Address) 

being a shareholder/shareholders* of ALPHA ENERGY HOLDINGS LIMITED Company
appoint the Chairman of the EGM as *my/our *proxy to vote for *me/us on *my/our behalf at the EGM 
to be held by electronic means on 9 October 2020 at 3 p.m. and at any adjournment thereof. 

 

No. Ordinary Resolutions relating to: No. of Votes  
For (1) 

No. of Votes 
Against (1)  

No. of Votes 
Abstain (2)  

1 The Proposed Diversification    

2 The Proposed Acquisition    

3 The Proposed Consideration Shares 
Issue 

   

4 The Proposed Conversion Shares Issue    

5 The Proposed Grant of Options    

6 The Proposed Transfer of Controlling 
Interest to the Investor 

   

7 The Proposed Introducer Shares Issue     

8 The Proposed Share Consolidation    

 

(1) Voting will be conducted by poll. If you wish the Chairman of the EGM as your proxy to cast all your 
y, 

resolution. 

 
(2) 

of  

 
Dated this  day of   2020 Total Number of Shares in: No. of shares 
 
 

 (a) CDP Register  

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

 (b) Register of Members 
 

 

* Delete where inapplicable 

IMPORTANT: PLEASE READ NOTES OVERLEAF 
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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 Future 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 instrument appointing a proxy or proxies shall be deemed to 
relate to all the Shares held by you. 
 

2. In accordance with the alternative arrangements under the COVID-19 (Temporary Measures) (Alternative Arrangements for 
Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020, 
shareholders will not be able to attend the EGM in person. A shareholder (whether individual or a legal entity) must appoint the 
Chairman of the EGM as his/her/its proxy to vote on his/her/its behalf at the EGM if such shareholder wishes to exercise his/her/its 
voting rights at the EGM. This proxy form has been made available on SGXNet (www.sgx.com). A printed copy of this proxy form 
will NOT be despatched to shareholders. 
 

3. A shareholder who is a relevant intermediary entitled to vote at the EGM must appoint the Chairman of the EGM to attend and 
vote at the EGM instead of the shareholder. SRS Investors who wish to appoint the Chairman of the EGM as proxy should 
approach their respective SRS Operators at least seven (7) working days before the EGM (i.e. by 3 p.m. on 30 September 2020), 
to ensure that their votes are submitted. Where a shareholder (whether individual or a legal entity) appoints the Chairman of the 
EGM as his/her/its proxy, he/she/it must give specific instructions as to voting, or abstentions from voting, in respect of a resolution 
in the form of proxy, failing which the appointment of the Chairman of the EGM as proxy for that resolution will be treated as 
invalid. 
 

 
(a) a banking corporation licensed under the Banking Act, Chapter 19 of Singapore or a wholly-owned subsidiary of such a 

banking corporation, whose business includes the provision of nominee services and who holds shares in that capacity;  
(b) a person holding a capital markets services licence to provide custodial services for securities under the Securities and 

Future Act, Chapter 289 of Singapore and who holds shares in that capacity; or 
(c) the Central Provident Fund Board established by the Central Provident Fund Act, Chapter 36 of Singapore, in respect of 

shares purchased under the subsidiary legislation made under that Central Provident Fund Act, Chapter 36 of Singapore, 
providing for the making of investments from the contributions and interest standing to the credit of members of the 
Central Provident Fund, if the Board holds those shares in the capacity of an intermediary pursuant to or in accordance 
with that subsidiary legislation. 

 
4. The instrument appointing the Chairman of the EGM as proxy must be deposited at the registered office of the Company at 438B 

Alexandra Road, #05-08/10 Alexandra Technopark, Singapore 119968 or sent by email to sg.is.proxy@sg.tricorglobal.com not 
less than forty-eight (48) hours (i.e. by 3 p.m. on 7 October 2020), before the time appointed for holding the EGM. In view of the 
current COVID-19 measures which may make it difficult for shareholders to submit completed proxy forms by post, shareholders 
are strongly encouraged to submit completed proxy forms electronically via email.  
 

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its seal or 
under the hand of an officer or attorney duly authorised. Where the instrument appointing a proxy or proxies is executed by an 
attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must be lodged with the 
instrument. 
 

6. A corporation which is a shareholder may authorise by resolution of its directors or other governing body such person as it thinks 
fit to act as its representative at the EGM, in accordance with Section 179 of the Companies Act, Chapter 50 of Singapore. 
 

General: 
 
The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or illegible 
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument 
appointing a proxy or proxies. In the case of shareholder of the Company whose shares are entered against their names in the 
Depository Register, the Company may reject any instrument appointing a proxy or proxies lodged if such shareholder are not shown 
to have shares entered against their names in the Depository Register 72 hours before the time appointed for holding the EGM as 
certified by The Central Depository (Pte) Limited to the Company. 
 
Personal data privacy:  
 
By (a) submitting an instrument appointing the Chairman of the EGM as a proxy to vote at the EGM and/or any adjournment thereof, 
or (b) completing the Pre-registration in accordance with the Notice of EGM, or (c) submitting any question(s) prior to the EGM in 
accordance with the Notice of EGM a shareholder of the Company consents to the collection, u
personal data by the Company (or its agents or service providers) for the following purposes:  
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(i) the processing and administration by the Company (or its agents or service providers) of proxy forms appointing the 
Chairman of the EGM as a proxy for the EGM (including any adjournment thereof);  

 
(ii) the processing of the Pre-registration for purposes of granting access to shareholders (or their representatives in the case 

of shareholders which are legal entities) to the live webcast or live audio feed of the EGM proceedings and providing them 
with any technical assistance where necessary;  

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

with the relevant shareholders in relation to such questions;  
 
(iv) the preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM 

(including any adjournment thereof); and  
 
(v) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations 

and/or guidelines.  

 


