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1. INTRODUCTION 
 
1.1 The Board of Directors of Top Global Limited (the “Company”) wishes to announce that 

the Company has, on 22 February 2008, entered into a Sale and Purchase Agreement (the 
“Sale and Purchase Agreement”) with Dato’ Dr Choo Yeow Ming (the “Vendor”) for 
the purchase of all the equity interest in Paysoda Limited (“Paysoda”), a investment 
holding company incorporated in the British Virgin Islands and wholly owned by the 
Vendor (the “Acquisition”). 
 

1.2 Pursuant to the Sale and Purchase Agreement, the Company shall acquire one issued and 
paid-up ordinary share (the “Sale Share”) representing 100% of the share capital of 
Paysoda.  Paysoda’s sole asset comprises the investment in three apartment units in a 
residential project known as Ardmore II located at 2 Ardmore Park Singapore 259947 
(the “Properties”).  The Properties were purchased pursuant to three sale and purchase 
agreements (the “Paysoda Sale and Purchase Agreements”) all dated 26 February 2007 
from the developer of the Properties, Actbilt Pte Limited (the “Developer”).  As of the 
date of the Sale and Purchase Agreement, 20% of the purchase price for the Properties 
has been paid by Paysoda to the Developer, the balance subject to progress payments as 
set out in the aforesaid sale and purchase agreements. 

  
 
2. CONSIDERATION 
 
2.1 The consideration for the purchase of the Sale Share is S$4,559,471 (the “Purchase 

Price”) arrived at on a willing buyer, willing seller basis. Upon signing of the Sale and 
Purchase Agreement, the Company shall pay S$227,973.55 in cash as a refundable 
security deposit representing 5% of the Purchase Price to the Vendor within seven 
business days from the date of the Sale and Purchase Agreement which shall be refunded 
in full without interest to the Company on the date of completion (the “Completion 
Date”) upon the satisfaction of the Consideration referred to in Paragraph 2.2 below. 
 

2.2 The Consideration for the Sale Share shall be satisfied in full by the issue and allotment, 
upon the Completion Date by the Company to the Vendor such number of quoted and 
tradable shares in the issued share capital of the Company equivalent to $S$4,559,471 by 
value, but subject to any adjustment as described in Paragraph 2.3 below), with an issue 
price represented by the volume weighted average price of the shares traded on the 
Catalist calculated over the day of the Sale and Purchase agreement subject to a discount 
of 10% thereof at an issue price of S$0.0405 per share on which trading in the shares 
occur (the “Consideration Shares”), credited as fully paid together with all rights and 
benefits now and hereafter attaching thereto.  The Consideration Shares shall rank pari 
passu with the then existing issued shares of the Company. 
 



2.3 In the situation where the next milestone in the progressive payment schedule provided for 
by any Paysoda Sale and Purchase Agreement has been reached and the Company has paid 
the same to the Developer, the Consideration payable shall be increased by an amount 
equivalent to the payment made by the Company pursuant to the said milestone. 
 

 
3. CONDITIONS PRECEDENT TO THE ACQUISITION 
 
3.1 Completion is conditional upon:- 

 
(a) the approvals of the Company’s board of directors, and if required, shareholders 

for the transactions contemplated under the Sale and Purchase Agreement being 
obtained, including but not limited to the allotment and issue of  the 
Consideration Shares, and such approvals not having been withdrawn or 
amended, on or before the Completion Date; and 

 
(b) the approval of the Catalist Continuing Sponsor (the “Sponsor”) to list the 

Consideration Shares on Catalist and such other approvals and consents as may 
be necessary from any relevant competent authority or regulatory body including 
but not limited to the Sponsor and/or SGX-ST for the transactions contemplated 
under this Agreement being obtained, and not withdrawn or amended, on or 
before the Completion Date. 

 
 

4. FINANCIAL EFFECTS OF THE ACQUISITION 
 
The pro forma financial effects of the Acquisition on the Company’s share capital, 
consolidated net tangible assets (“NTA”) and earnings per share (“EPS”) are set out 
below. Shareholders should note that these figures are for illustrative purposes only and 
are neither indicative of the actual financial effects of the Acquisition on the NTA and 
EPS of the Company for the financial period ending 30 June 2007 basing on the latest 
announced consolidated accounts of the Company. 

 
4.1 Share Capital 

  
Assuming that the Acquisition had been effected on 30 June 2007, the effects of the 
Acquisition on the share capital of the Company as at 30 June 2007 are as follows: 
 

Issued and Paid-up Share 
Capital of the Company  
 

Number of Shares Amount of Share Capital  
(S$ ‘000) 

As at 30 June 2007, before 
the Acquisition 
 

373,230,000 16,884 

Number of Consideration 
Shares 

112,579,530 4,559 

Total 485,809,530 21,443 
 
 

4.2. NTA 
  



Assuming that the Acquisition had been effected on 30 June 2007, the effects of the 
Acquisition on the consolidated NTA per share of the Company as at 30 June 2007 are as 
follows: 

 
 Before the 

Acquisition 
After the  

Acquisition 
 
Consolidated NTA attributable to the Shareholders 
of the Company  
(S$’000) 
 

 
13,263 

 
17,822 

 
Number of shares  
(‘000) 
 

 
373,230 

 
485,810 

 
Consolidated NTA per share attributable to the 
Shareholders of the Company (cents) 
 

 
3.55 

 
3.67 

 
4.3 Earnings Per Share  
 

Assuming that the Acquisition had been effected on 1 January 2007, the effects of the 
Acquisition on the consolidated EPS of the Company for the financial year ended 30 June 
2007 are as follows: 

 
 Before the Acquisition After the 

Acquisition 
 
Consolidated profit after 
taxation and minority 
interests (S$'000)  

 
131 

 
131 

 
Weighted average number 
of shares (‘000) 

 
96,811 

 
209,391 

 
Consolidated EPS  
(cents): 

 
0.14 

 
0.06 

 
 
5. RELATIVE FIGURES COMPUTED PURSUANT TO RULE 1006 OF THE 

RULES OF CATALIST 
  

Rule 1006 (a)  

Not applicable - 

Rule 1006 (b)  

Net profits attributable to the Group (S$ ‘000) 131 
Net profits attributable to the Company (S$ ‘000) 225 
Net profits attributable to the Companies as a % of the net profits attributable 
to the Group 172% 

Rule 1006 (c)  



Aggregate value of Consideration Shares (S$ ‘000) 4,559 
Market capitalisation of the Company (S$ ‘000)  16,795 
Aggregate value of Consideration Shares as a % of the market capitalisation 
of the Company 

27% 

Rule 1006 (d)  

Number of Consideration Shares  112,579,530 
Number of ordinary shares in the capital of the company (“Shares”) 
previously in issue 

373,230,000 

Number of Consideration Shares as a % of the number of Shares previously 
in issue 

30% 

  
As the applicable relative figure computed under Rule 1006 (b), (c) and (d) exceeds 5%, 
the Acquisition is classified as a disclosable transaction, as defined under Chapter 10 of 
the Rules of Catalist, for which information as set out in this announcement must be 
disclosed immediately. 
 
 

 
 
 
6. RATIONALE FOR THE ACQUISITION  
 

The Acquisition allows the Company’s management to align the Group’s strategy and 
business plan in expanding its existing core business of property development. The 
Company has evaluated the Properties and considered the Acquisition as one that 
possesses prospects of high value enhancement, and provides potential capital 
appreciation for the Group.   
 

 
7. INTERESTS OF DIRECTORS AND CONTROLLING SHAREHOLDERS 
 

None of the Directors (other than in his capacity as a director or shareholder of the 
Company) and controlling shareholders of the Company has any interest, direct or 
indirect, in the Acquisition. 

 
 

8. DOCUMENTS FOR INSPECTION 
 

A copy of the Sale and Purchase Agreement is available for inspection during normal 
business hours at the registered office of the Company located at 1020 East Coast 
Parkway, #02-01 Singapore Tennis Centre, Singapore 449878 for three (3) months from 
the date of this announcement. 

 
 
By Order of the Board 
Yap Siean Sin 
Chief Executive Officer  
23 February 2008 
 
 


