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1. INTRODUCTION 

 
The board of directors (the “Board” or the “Directors”) of Global Yellow Pages Limited (the 
“Company” and together with its subsidiaries, the “Group”) wishes to announce that GYP 
Properties Pte. Ltd. (“GYPP”), a wholly-owned subsidiary of the Company, has today entered 
into a conditional agreement for the sale and purchase of real estate (the “Pauanui SPA”) 
with The Lakes International Golf Course Limited (the “Vendor”) pursuant to which GYPP 
and/or its nominee (the “Purchaser”) shall acquire and the Vendor shall sell a plot of land 
(“Land”) in Pauanui, New Zealand (the “Proposed Pauanui Acquisition”). 
 
Separately, Remarkables Residences Limited, an indirect wholly-owned subsidiary of the 
Company, has today entered into a conditional agreement (the “Remarkables SPA”) with the 
Vendor for the purchase by the Vendor of six (6) units of the Group’s “Remarkables 
Residences” residential development in Queenstown, New Zealand (the “Proposed 
Remarkables Sale”). 
 
The Board is of the view that the Proposed Pauanui Acquisition and the Proposed 
Remarkables Sale are in the ordinary course of the Company’s business of property 
investment, development and management (“Property Business”). The Proposed Pauanui 
Acquisition, if completed, would be the Group’s fourth purchase of real estate in New Zealand 
(assuming completion of the acquisition of the plot of freehold land in Papakura, New Zealand 
(“Bellfield Acquisition”) which was announced by the Company on 14 September 2017 and 
which is also subject to approval by shareholders of the Company (“Shareholders”) at the 
extraordinary general meeting of the Company to be held on 23 May 2018). 
 
The Company understands that Global Media Holdings Pte. Ltd. (“Global Media”), a 
company owned by Mr Stanley Tan (Chief Executive Officer and Executive Director of the 
Company) and his daughters, Ms Kristine Tan and Ms Kathlyn Tan (Head of Marketing of the 
Company), has also today entered into a conditional agreement with the Vendor for the sale 
and purchase of Lakes Resort, Pauanui Golf Course in Pauanui, New Zealand, which is 
located adjacent to the Land (the “GMH Pauanui Acquisition”). Global Media has informed 
the Company that the GMH Pauanui Acquisition is separate and distinct from, and not 
conditional upon, the Proposed Pauanui Acquisition or the Proposed Remarkables Sale. 
However, in the interests of good corporate governance, notwithstanding that Mr Stanley Tan 
is of the view that he has no personal interest in the Proposed Pauanui Acquisition and the 
Proposed Remarkables Sale, he has abstained from the Board’s deliberations and from 
voting on the Proposed Pauanui Acquisition and the Proposed Remarkables Sale. The Board 
also wishes to highlight that the Proposed Pauanui Acquisition is separate and distinct from, 
and not conditional upon, the GMH Pauanui Acquisition. 

 
 
2. INFORMATION REGARDING THE VENDOR AND THE LAND 

 
Vendor 
 
The Vendor is a company incorporated in New Zealand (Company Number: 2272096) and is 
involved in the business of land investment and development.  
 



Land 
 
The Land is a plot of freehold land of approximately 1.9905 hectares located at Augusta 
Drive, Lakes Resort, Pauanui, New Zealand. 
 
The Land is a vacant development land located adjacent to the Lakes Resort, Pauanui Golf 
Course. 
 
 

3. RATIONALE FOR THE PROPOSED PAUANUI ACQUISITION 
 
The Proposed Pauanui Acquisition is part of the Company’s strategy to further develop its 
core Property Business by increasing its development pipeline and building up its property 
portfolio, broaden the Group’s revenue stream, and pursue opportunities with good prospects 
for income and long-term growth of the Company.  
 
As part of this strategy, the Company completed the acquisitions of Pakuranga Plaza Limited 
on 4 May 2015 and a plot of freehold land at Queenstown, New Zealand (“Queenstown 
Land”) on 16 November 2016. Development of the Queenstown Land has commenced and 
the Group launched phase one of the sales of the residential project, “Remarkables 
Residences”, in June 2017. Phase two of the sales of the “Remarkables Residences” project 
is intended to be launched by the third quarter of 2018. 
 
Further, the Company has entered into a conditional agreement for the Bellfield Acquisition on 
14 September 2017, which is subject to Shareholders’ approval at the extraordinary general 
meeting of the Company to be held on 23 May 2018. 
 
The Company intends to develop and build holiday accommodation on the Land.  
 
 

4. SALIENT TERMS OF THE PROPOSED PAUANUI ACQUISITION 
 

The key terms of the Proposed Pauanui Acquisition include, inter alia, the following: 
 

4.1 Consideration and Payment 
 
The consideration for the Proposed Pauanui Acquisition (“Consideration”) is NZ$6 million 
(exclusive of applicable goods and services tax, if any). 
 
The Consideration is payable entirely in cash and shall be paid as follows: 
 
(a) a deposit of NZ$600,000 (“Deposit”) is payable on the date of satisfaction or waiver of 

the conditions precedent described in paragraphs [4.3(a) and (b)] below; and 
 

(b) the balance of the Consideration is to be paid on the Settlement Date (as described in 
paragraph 4.2 below).  

 
The Consideration was arrived at after arm’s length negotiations between the Vendor and 
GYPP on a willing-buyer willing-seller basis, taking into consideration, inter alia, the future 
development potential and projected development costs of the Land and the rationale for and 
benefits to the Group of the Proposed Pauanui Acquisition as set out in paragraph 3 above.  
 
The Company intends to finance the Proposed Pauanui Acquisition using a combination of 
internal cash and external sources of funding.  
 
 

4.2 Settlement Date  
 



Settlement of the Proposed Pauanui Acquisition will take place on the later of 30 June 2019 
and the date which is ten (10) working days following the date the condition precedent 
described in paragraph 4.3(c) below is fulfilled.  
 
Pursuant to the SPA, where the day nominated for settlement is not a working day, the 
settlement date shall be the last working day before the day so nominated. 
 
 

4.3 Conditions Precedent 
 
Completion of the Proposed Pauanui Acquisition is conditional upon, inter alia, the satisfaction 
or waiver of the following conditions precedent within certain agreed timelines: 
 
(a) the Purchaser being entirely satisfied that the Land is suitable for the Purchaser’s 

intended use, following a due diligence investigation of the Land; 
 
(b) the Vendor being entirely satisfied, pursuant to the Remarkables SPA, that the six (6) 

units of the Group’s “Remarkables Residences” residential development that it 
proposes to purchase is suitable for the Vendor’s intended use, following a due 
diligence investigation; 

 
(c) the Purchaser obtaining consent under the Overseas Investment Act 2005 of New 

Zealand for the Proposed Pauanui Acquisition, on terms reasonably acceptable to the 
Purchaser. 

 
 

5. SALIENT TERMS OF THE PROPOSED REMARKABLES SALE 
 
The Remarkables SPA is collateral to the Pauanui SPA to the effect that if there is a default 
under the Pauanui SPA, the Remarkables SPA shall also be deemed to have been breached 
by the defaulting party. Where GYPP is the defaulting party under the Pauanui SPA, 
Remarkables Residences Limited shall be deemed to have breached the Remarkables SPA. 
 
Completion of the Proposed Remarkables Sale is also conditional upon, inter alia, the 
condition precedent in the Pauanui SPA described in paragraph 4.3(c) above being fulfilled. 
 
Save for the above-mentioned terms, the terms of the Proposed Remarkables Sale are 
standard terms in the usual course of the Group’s sale of its “Remarkables Residences” 
project.  
 
 

6. FINANCIAL EFFECTS OF THE PROPOSED PAUANUI ACQUISITION 
 
For purposes of illustration, the financial effects of the Proposed Pauanui Acquisition are 
based on, inter alia, the following key bases and assumptions: 
 
(a) the Purchaser under the Agreement is GYPP; 

 
(b) the Consideration is NZ$6 million; 
 
(c) for the purposes of illustrating the financial effects of the Proposed Pauanui Acquisition 

on the net tangible assets (“NTA”) of the Group per ordinary share in the capital of the 
Company (“Share”), the Proposed Pauanui Acquisition is assumed to have completed 
on 30 June 2017; 

 
(d) for the purposes of illustrating the financial effects of the Proposed Pauanui Acquisition 

on the earnings per Share (“EPS”) of the Group, the Proposed Pauanui Acquisition is 
assumed to have completed on 1 July 2016; 

 



(e) the financial effects of the Proposed Pauanui Acquisition are based on, inter alia, the 
Group’s audited financial statements for the financial year ended 30 June 2017; and 

 
(f) the financial effects of the Proposed Pauanui Acquisition are purely for illustrative 

purposes only and are neither indicative of the actual financial effects of the Proposed 
Pauanui Acquisition on the NTA per Share and EPS of the Group, nor do they 
represent the future financial performance and/or position of the Group immediately 
following completion of the Proposed Pauanui Acquisition. 

 
6.1 Effect of the Proposed Pauanui Acquisition on the NTA per Share 

 
There is no material impact on the NTA per Share arising from the Proposed Pauanui 
Acquisition.  
 

6.2 Effect of the Proposed Pauanui Acquisition on EPS 
 
There is no material impact on the EPS of the Group arising from the Proposed Pauanui 
Acquisition. 
 
 

7. INTERESTS OF DIRECTORS AND CONTROLLING SHAREHOLDERS 
 
None of the Directors or controlling Shareholders of the Company has any interest, direct or 
indirect, in the Proposed Pauanui Acquisition and the Proposed Remarkables Sale, other than 
through their respective shareholdings (if any) in the Company.  
  
However, as mentioned in paragraph 1 above, in the interests of good corporate governance, 
notwithstanding that Mr Stanley Tan is of the view that he has no personal interest in the 
Proposed Pauanui Acquisition and the Proposed Remarkables Sale, he has abstained from 
the Board’s deliberations and from voting on the Proposed Pauanui Acquisition and the 
Proposed Remarkables Sale.  

 
 
 
Shareholders and potential investors should note that the Proposed Pauanui Acquisition and 
the Proposed Remarkables Sale are subject to, inter alia, the fulfilment of certain conditions, 
and accordingly should exercise caution when trading in the Company’s shares. Persons who 
are in doubt as to the action they should take should consult their legal, financial, tax or other 
professional advisers. The Company will make further announcements on the Proposed 
Pauanui Acquisition and the Proposed Remarkables Sale as and when appropriate. 
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Lee Wei Hsiung 
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