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PROPOSED INVESTMENT IN FUNDPLACES PTE. LTD.  
 
-  WAIVER FROM SHAREHOLDERS’ APPROVAL 
 

 
The board of directors (the “Board” or the “Directors”) of Global Yellow Pages Limited (the “Company” 
and together with its subsidiaries, the “Group”) refers to the Company’s announcements dated 29 
December 2017, 5 January 2018 and 10 January 2018 (“Previous Announcements”). Unless 
otherwise defined in this announcement, all capitalised terms used in this announcement shall have the 
meanings ascribed to them in the Previous Announcements. 
 
As disclosed in the Company’s announcement dated 10 January 2018, the relative figure computed 
pursuant to Rule 1006(b) in relation to the Proposed Subscription is a negative figure and the Company 
would thus be consulting the SGX-ST pursuant to Rule 1007(1) on whether Shareholders’ approval is 
required for the Proposed Subscription. 
 
The Company has on 6 February 2018 obtained a waiver from the SGX-ST from Shareholders’ approval 
for the Proposed Subscription (“SGX Waiver”), on the following grounds:   
 
(a) the Proposed Subscription is synergistic with, complementary to, and a natural extension of the 

Group’s existing core Property Business. Having a strategic stake in FundPlaces through the 
Proposed Subscription would allow the Group to continually leverage on the FundPlaces 
platform as an additional avenue for the Group to raise funds for its property development 
projects. The Group also sees significant potential in the FundPlaces platform in light of the 
shift of global business trends towards advancement and development in the technological and 
digital sphere. Through the Proposed Subscription, the Group will be able to benefit from the 
potential growth and success of the business of FundPlaces and further strengthen its Property 
Business in the interests of Shareholders; 
 

(b) there will be no change in the Company’s shareholding, and the board or management of the 
Company as a result of the Proposed Subscription and thus no change of control of the 
Company; 
 

(c) the Proposed Subscription will not increase the scale of the Company’s operations significantly. 
In particular, none of the relative figures calculated on the bases set out in Rule 1006 is 100% 
or more; 
 

(d) the unaudited net loss before income tax, minority interest and extraordinary items of the Group 
for 1Q2018 of S$182,000 had included the One-off Restructuring Cost of S$1.0 million incurred 
in relation to the restructuring of the Company’s Search business as announced by the 
Company on the SGXNET on 1 August 2017. Excluding the One-off Restructuring Cost, the 
Group would have had recorded an unaudited net profit before income tax, minority interest 
and extraordinary items of S$818,000 for 1Q2018, and the relative figure computed under Rule 
1006(b) would have had been -6% (significantly less than the 20% threshold for Rule 1014 of 
the Listing Manual). 
 
The small unaudited net loss before income tax, minority interest and extraordinary items 
attributable to a 50.11% shareholding in FundPlaces for 1Q2018 of S$49,000 is insignificant 
compared to the unaudited net profit before income tax, minority interest and extraordinary 
items of the Group for 1Q2018 of S$818,000 (excluding the One-off Restructuring Cost). 
 
In addition, the above-said small unaudited net loss of S$49,000 in FundPlaces for 1Q2018, 
when compared against the Group’s unaudited net tangible assets as at 30 September 2017 
of S$49.6 million, is also insignificant. 
 



In particular, the Proposed Subscription must be viewed in the context of the Group’s current 
business. The SGX-ST would note that the Group has already restructured its loss-making 
Search business and has refocused the Group’s business direction into the current core 
business in real estate, which recorded an unaudited net profit before income tax, minority 
interest and extraordinary items of S$818,000 (excluding the One-off Restructuring Cost). 
Hence the current business prospects of the Group, as compared to its prospects before the 
restructuring, is different and more positive; 
 

(e) Brian and KK have entered into service agreements (with a minimum term of 3 years 
commencing from 1 January 2018) with FundPlaces for their respective appointments as the 
Chief Executive Officer and Chief Operating Officer of FundPlaces. 
 
Each of them has sufficient experience and expertise to run the business of FundPlaces, as 
Brian has more than 15 years of experience in finance and technology and KK has more than 
20 years of experience in real estate markets. The curriculum vitae of Brian and KK were 
submitted to the SGX-ST for their information.  
 
Brian and KK have executed deeds of covenant in favour of FPN and FundPlaces, that they 
will not (i) dispose of their shares in REMS (the other shareholder of FundPlaces besides FPN) 
prior to an initial public offering of the shares in FundPlaces or unless certain other specified 
situations occur (“Relevant Situations”); and (ii) compete with the business of FundPlaces for 
as long as REMS remains a shareholder of FundPlaces and three (3) years thereafter. REMS 
has also covenanted not to (i) dispose of its shares in FundPlaces prior to the occurrence of 
the Relevant Situations; and (ii) compete with the business of FundPlaces for as long as it 
remains a shareholder of FundPlaces and three (3) years thereafter; 
 

(f) as FundPlaces currently only operates in Singapore, the Proposed Subscription does not 
involve the Company entering into a new geographical market; 
 

(g) the Proposed Subscription does not involve the Company entering into a new business sector 
as the business of FundPlaces (operating a platform for investors to participate in the 
development, financing or ownership of real estate projects) is directly related to property and 
is synergistic with, complementary to, and a natural extension of the Group’s existing Property 
Business. 
 
Furthermore, as a listed company, the Company has sufficient experience in fund-raising, 
through raising funds for its various acquisitions and investments. In particular, the Group has 
experience in fund-raising for its real estate projects including, inter alia, the acquisition of 
Pakuranga Plaza Limited and the acquisition of land and development of Remarkables 
Residences in Queenstown, New Zealand. 
 
In addition, the Board and management of the Company have significant and highly valuable 
experience in the real estate industry and are thus familiar with the development and/or fund-
raising aspect for real estate projects. In particular, the non-executive Chairman, Mr. Mah Bow 
Tan, served as the Minister for National Development from 1999 to May 2011. During his 
appointment as Minister for National Development, Mr. Mah spearheaded the conceptualisation 
and implementation of Singapore's downtown development, Marina Bay, which includes 
Gardens by the Bay. Mr. Mah also co-chaired the Inter-Ministerial Committee for Sustainable 
Development which published the blueprint for Singapore's sustainable development to 
cultivate Singapore as an efficient, clean and green city state. In addition, Mr. Stanley Tan Poh 
Leng has been involved in significant property investments in Australia, New Zealand and 
Singapore since 1991, comprising townships, commercial, retail, hotel and residential 
developments. Part of the aforementioned property investments in New Zealand include the 
Centre Place in Hamilton (a fashion, food and entertainment retail centre), the BP House in 
Wellington, as well as the Nestle manufacturing complex, State Insurance Building, Vulcan 
Building and CML Building in Auckland. He was also involved in securing the development sites 
for the Citylife Hotels as well as the Heritage Hotels in New Zealand through the Grand Pacific 
Investments Group, which he controls. In Singapore he was involved in redeveloping and 
investing in conservation properties focused in the Central Business District, including 



properties located in the areas of Amoy Street, Ann Siang Street, Cairnhill Circle, Beach Road 
and Neil Road; 
 

(h) the Proposed Subscription will not have a significant adverse impact on the Company’s 
earnings, working capital and gearing as the Proposed Subscription will be funded by internal 
resources and is not expected to have a significant impact on the Group’s working capital. The 
earnings from FundPlaces is also not expected to be significant relative to the Group’s earnings; 
 

(i) the Proposed Subscription will not result in a change in risk profile of the Company for the 
reasons stated in sub-paragraphs (a) to (h) above; and 
 

(j) the Company has made the necessary disclosures on the Proposed Subscription to 
Shareholders as required under Listing Rule 1010 on the SGXNET. 

 
 
The SGX Waiver was granted subject to the following (“Waiver Conditions”): 
 
(a) compliance with Listing Rule 1010 with respect to the Proposed Subscription; and 

 
(b) the Company announcing the waiver granted, the reasons for seeking the waiver, the conditions 

as required under Mainboard Listing Rule 107 and if the waiver conditions have been satisfied. 
If the waiver conditions have not been met on the date of the announcement, the Company 
must make an update announcement when the conditions have all been met. 

 
 
The Company confirms that the Waiver Conditions have been satisfied. 
 
 
BY ORDER OF THE BOARD 
Lee Wei Hsiung 
Company Secretary 
 
Dated: 8 February 2018 
 


