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Informationcontainedin this presentationis intendedsolelyfor your personalreferenceandisstrictly confidential. Suchinformation issubjectto changewithout notice,its
accuracyis not guaranteedand it maynot containall material information concerningGlobalInvestmentsLimited(GIL)or SingaporeConsortiumInvestmentManagement
Limited(SICIM). Neither GIL,SICIMnor any of their respectiveaffiliates,advisorsor representativesmakeany representationregarding,and none of them assumesany
responsibilityor liability whatsoever(whetherarisingout of tort, contractor otherwise)for the accuracyor completenessof, or anyerrorsor omissionsin, any information
containedhereinnor for any losshowsoeverarisingfrom anyuseof this presentation. Therecipientshouldconsultwith their own legal,tax andaccountingadvisersasto
the accuracyand application of the information contained in this presentation and should conduct their own due diligenceand other enquiries in relation to such
information. Byattendingthis presentation,you are agreeingto be boundby the restrictionsset out below. Anyfailure to complywith theserestrictionsmayconstitutea
violationof applicablesecuritieslaws.

Theinformation containedin this presentationhasnot beenindependentlyverified. No representationor warranty,expressedor implied, is madeasto, and no reliance
shouldbe placedon the fairness,accuracy,completenessor correctnessof, the information or opinionscontainedherein. It is not the intention to provide,and you may
not rely on this presentationasproviding,a completeor comprehensiveanalysisof DL[Ωǎfinancialor tradingpositionor prospects. Theinformationandopinionscontained
in this presentationareprovidedasat the dateof this presentationandaresubjectto changewithout notice.

In addition, the information containedherein containsprojectionsand forward-looking statementsthat reflect DL[Ωǎcurrent views with respect to future events and
financialperformance. Theseviewsarebasedon a numberof estimatesandcurrentassumptionswhicharesubjectto business,economicandcompetitiveuncertaintiesand
contingenciesaswell asvariousrisksand thesemaychangeover time and, in manycases,are outsidethe control of GIL,SICIMtheir associatesandall their directors. No
assurancecanbe giventhat future eventswill occur,that projectionswill be achieved,or that assumptionsunderpinningexpectationsarecorrect. Actualresultsmaydiffer
materiallyfrom thoseforecasted,projectedor guided.

Thispresentationisnot anddoesnot constituteor form part of anyfinancialproductadvice,offer, invitation or recommendationto purchaseor subscribefor anysecurities
andno part of it shallform the basisof or be relied upon in connectionwith anycontract,commitmentor investmentdecisionin relation thereto. Thispresentationdoes
not carryanyright of publication. Thispresentationmaynot be usedor relieduponby anyother party,or for anyother purpose,andmaynot be reproduced,disseminated
or quotedwithout the prior written consentof GILor SICIM.

Thispresentationisnot for distribution, directlyor indirectly, in or into the UnitedStates.

Thispresentationisnot anoffer of securitiesfor saleinto the UnitedStates. Thesecuritiesmaynot beofferedor soldin the UnitedStatesor to, or for the accountor benefit
of, USpersons(assuchterm isdefinedin RegulationSunder the USSecuritiesActof 1933, asamended)unlessthey areregisteredor exemptfrom registration.



Re-domiciliation Exercise



Background of Re-domiciliation Exercise

{ƘŀǊŜƘƻƭŘŜǊΩǎ ǉǳŜǊȅ ŘǳǊƛƴƎ ǘƘŜ нлмл !Da 

άLǘ ƛǎ ŎǳƳōŜǊǎƻƳŜ ǘƻ ƘŀǾŜ Řǳŀƭ ƭƛǎǘƛƴƎ ƛƴ ōƻǘƘ .ŜǊƳǳŘŀ ŀƴŘ 
Singapore.   If we want to change any bye-law we must inform 
the authorities in Singapore and Bermuda/shareholders of the 
change.  As it is onerous to make changes in two jurisdictions, 
why not cut off one location, maybe Bermuda and change the 
ŘƻƳƛŎƛƭŜ ǘƻ {ƛƴƎŀǇƻǊŜ ƛƴǎǘŜŀŘ ƻŦ .ŜǊƳǳŘŀΚέ
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Background of Re-domiciliation Exercise

Singapore  - Inward Re-domiciliation (11 October 2017)

ÅUnder the Singapore Re-domiciliation Regime, foreign corporate entities 
which meet the relevant criteria will be allowed to transfer their domicile 
to Singapore without having to incorporate a new company. 

ÅBermuda will consider whether the jurisdiction where the Company 
intends to re-domicile:

(i) have reciprocal re-domiciliation regime; or

(ii) is an appointed jurisdiction for discontinuance from Bermuda; and 

όƛƛƛύ ǿƘŜǘƘŜǊ ŎǊŜŘƛǘƻǊΩǎ ǊƛƎƘǘǎ ŀǊŜ ǇǊƻǘŜŎǘŜŘ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǊŜ-domiciliation

ÅSingapore did not satisfy conditions (i) and (ii) in 2017. 

ÅRisk: Rejection of application for discontinuation from Bermuda. 
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Background of Re-domiciliation Exercise

Bermuda ςOutward Re-domiciliation (22 March 2018)

ÅSingapore was appointed as an approved jurisdiction by Bermuda on 
22 March 2018.

ÅConditions for discontinuation from Bermuda were satisfied. 
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Rationale for Proposed Re-domiciliation: 

Å!ƭƛƎƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǳƴǘǊȅ ƻŦ ǊŜƎƛǎǘǊŀǘƛƻƴ ǿƛǘƘ ƛǘǎ ŎƻǳƴǘǊȅ 
of listing and where its main operations and business are 
situated, i.e. Singapore

ÅIncrease administrative and operational efficiency 

- Not required to comply with laws of 2 jurisdictions. 

ÅIncrease flexibility for future corporate actions

- In the event of share-buyback exercise, the Company is able to hold the 
shares as treasury shares instead of having to cancel them immediately. 
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Effect of Re-domiciliation

ÅDoes not involve formation of a new company. 

ÅDoes not prejudice or affect the identity of GIL nor affect the 
property, rights or obligations, of GIL.

ÅWill not alter the investment policy, underlying assets, investments, 
management or financial position of the Company.

ÅWill not alter the proportionate interests of the Shareholders.

Å²ƛƭƭ ƴƻǘ ŀŦŦŜŎǘ DL[Ωǎ ƭƛǎǘƛƴƎ ǎǘŀǘǳǎ ƻƴ {D· ƴƻǊ ǘŀȄ ŜȄŜƳǇǘƛƻƴ ǎǘŀǘǳǎ 
under the Enhanced ςTier Fund Tax Scheme. 

ÅWill not affect all waivers or exemptions granted by the SGX prior to 
the re-domiciliation. 



Effect of Re-domiciliation

Åά{ƻƭǾŜƴŎȅ ǘŜǎǘέ ƛƴ ŘƛǾƛŘŜƴŘǎ 
distribution

üA company may pay dividends 
even if profits did not exist as long 
as the company is, or would after 
the dividend payment, be able to 
pay its liabilities as they become 
due.
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Bermuda laws Singapore laws

ÅάtǊƻŦƛǘǎ ǘŜǎǘέ ƛƴ ŘƛǾƛŘŜƴŘǎ 
distribution

üNodividend shall be payable to 
the members of a company except 
ƻǳǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘǎΦ 
Dividend can be paid out of 
retained profits or current year 
profits.  A company is not required 
to apply its current year profits to 
offset any accumulated losses 
from past year before distributing 
such profits as dividend

ÅNo dividend payable except out of profits.  



Effect of Re-domiciliation

Under the Singapore Company laws:

ÅFinal ŘƛǾƛŘŜƴŘ ǎǳōƧŜŎǘ ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ 

ÅDirectorsΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎǳōƧŜŎǘ ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ

ÅShare Buyback ςShares bought back are allowed to be kept 
as treasury shares.
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In conjunction with Re-domiciliation

ÅShare premium reduction - ǘƻ ǎŜǘ ƻŦŦ DL[Ωǎ ŀŎŎǳƳǳƭŀǘŜŘ 
losses so that the Company has retained profit which 
can be distributed as dividends to Shareholders after 
re-domiciliation to Singapore. (Resolution 1)

ÅAdoption of new Constitution ςto be in line with 
Singapore Companies Act provisions. (Resolution 3)
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Adoption of New Constitution

ÅChange of registered office: Bermuda Ą Singapore

ÅShare Capital:No references to par value, nominal values and share premium 

ÅShare Buyback exercise:  Immediate cancellation ĄTreasury shares

ÅMultiple Proxy Regime: Up to two proxies ĄMore than 2 proxies

ÅShares Acquisition : No Redemption by Company (Only Share buyback and Capital 

reduction)

ÅElectronic communication: Annual Report CD-ROMĄReference to Website

ÅDistribution of dividends: Solvency RuleĄ Profit Rule

ÅDirectorsΩ ǊŜƳǳƴŜǊŀǘƛƻƴ: {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ ƴƻǘ ǊŜǉǳƛǊŜŘ ƛŦ ƴƻǘ more than 

US$70,000 for each directorĄǎǳōƧŜŎǘ ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ

ÅInvestment Policy: Bye-law 82 Ą not included in the New Constitution. 
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Adoption of New Constitution

ÅInvestment policy set out (Bye-law 82) approved by 
shareholders at the SGM on 5 December 2011 :

ά¢ƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ƛǎ ǘƻ ƳŀƪŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀ 
portfolio of assets in different sectors through different means 
which include but not limited to direct asset ownership, swaps, 
credit default swaps, debts, warrants, options, convertibles, 
preference shares, equities, guarantees of assets and 
performance, securities lending and participating loan 
agreements provided that it will not make any direct 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǊŜŀƭ ŜǎǘŀǘŜ ŀƴŘ ŎƻƳƳƻŘƛǘȅ ƛƴǎǘǊǳƳŜƴǘǎΦέ

13



Re-domiciliation Action Timeline
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Date

(Bermuda)

OutwardRe-domiciliation under Section132G

of BermudaCompaniesAct 1981

Date

(Singapore)

Inward Re-domiciliation under Singapore

Companies(Amendments)Act 2017

31Dec18 Resolution of the members of each class

passed in general meeting approving the

discontinuance.

31Dec18 Applicationfor final approvalof Re-domiciliation

to ACRA.

7 Jan 19 Filingof Notice of Discontinuance with the 
Notice of Transfer of Registrationand 
Certificate of Confirmation of Registration. 
(Subject to approval of ACRA)

7 Jan19 Receiptof Noticeof Transferof Registrationand

Certificate of Confirmation of Registration.

(Subjectto approvalof ACRA)

8 Jan 19 Receipt of Certificate of Discontinuance onde-
registration of Company from Bermuda. 
(Subject to approval of Bermuda authority) 

Termination of BermudaAdministration 
Agreement and resignation of Bermuda 
Company secretary.

9 Jan19 Submissionof certificateof discontinuance.

Appointment of directors and secretary with

ACRA

Preparationof new sharecertificate.



Proposed Resolutions



Share Premium Reduction 

OrdinaryResolution1

άToapprovethe proposedsharepremiumreductionέ

OrdinaryResolution1 seeksto reduce the /ƻƳǇŀƴȅΩǎshare
premiumamountby S$302,533,873.01 for the purposeof:

1) Setting-off against the accumulated losses of the Company 
as at 31 December 2009 amounting to S$236,687,760.52 

2) Setting-ƻŦŦ ŀƎŀƛƴǎǘ ǘƘŜ ƭƻǎǎŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ 
reserve due to change of functional currency from US$ to 
S$ amounting to S$65,846,112.49
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Share Premium Reduction 
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