
 

 

 

 
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

 
This document (the “Scheme Document”) contains important information and should be read in its 
entirety. If you are in any doubt about what action you should take, you should consult your professional 
adviser without delay. 
 
Further copies of this document can be obtained from the Specified Address (as defined in this Scheme 
Document) during normal business hours on any day prior to the date of the Scheme Meeting 
(other than a Saturday, a Sunday or a public holiday).  
 
Unless otherwise defined, the capitalised terms used throughout this Scheme Document shall bear the 
same meanings as defined in the Scheme enclosed herein. 
 

 
 
 

SCHEME DOCUMENT 
 

in relation to a 
 

SCHEME OF ARRANGEMENT 
Under Section 210 of the Companies Act (Cap. 50) 

 
Between 

 
FALCON ENERGY GROUP LIMITED  

  (Singapore UEN No. 200403817G)  
(the “Company”) 

 
And 

 
THE SCHEME CREDITORS 
(as defined in the Scheme) 

 
 

 

 
 

The Scheme Meeting to consider and, if thought fit, approve the Scheme will be held on 30 April 2021 
at (i) 9.30AM (Singapore time) for the Lenders' Scheme Meeting; (ii) 10.30AM (Singapore time) 
for the Unsecured Creditors’ Scheme Meeting; and (iii) 12.00PM (Singapore time) for the 
Associated Creditors’ Scheme Meeting, via Video-Conference (unless otherwise notified by the 
Company). 
 
The action required to be taken by the Scheme Creditors is set out in this Scheme Document. As a 
Scheme Creditor, whether or not you intend to be present at the Scheme Meeting, you are requested 
to complete and return as soon as possible the Proof of Debt and Voting Instruction Form enclosed with 
this document in accordance with the instructions contained herein. 
 
 

Dated 10 February 2021 
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Explanatory Statement pursuant to Section 211 of the Companies Act (Cap. 50) explaining the effects 
of the Scheme proposed by the Company 
 
1. The Explanatory Statement contained in this Scheme Document is being distributed to all Scheme 

Creditors of the Company solely for purposes of the Scheme. A fuller description of who may be 
Scheme Creditors can also be found at paragraph 2.2 of this Explanatory Statement. 

 
2. Except as provided for below, this Scheme Document is for the exclusive use of the persons to whom 

it is addressed and their advisers and shall not be copied, reproduced or distributed to any other 
person without the prior written consent of the Company. The information contained in this Scheme 
Document is confidential and provided solely for the purposes mentioned above. Recipients of this 
Scheme Document are required to keep this information confidential and use it only for the purposes 
of consideration of the Scheme. 

 
3. This Scheme Document contains extensive and detailed information and should be read in its entirety. 

If you are in doubt about this document or as to the action which you should take, you should consult 
your financial or investment adviser, stockbroker, bank manager, solicitor or other professional adviser 
immediately. You should note that the Scheme Document is not intended to constitute professional 
advice and that you should seek your own professional advice in relation to the Scheme. 

 
4. The actions required to be taken by Scheme Creditors are set out in the Explanatory Statement. 

Whether or not you intend to be present at the Scheme Meeting, you are asked to complete and return 
as soon as possible the Voting Instruction Form or Proof of Debt as the case may be (a copy of which 
is enclosed herein respectively at Appendix C and Appendix D) in accordance with the instructions 
set out herein. Failure to take action could have consequences in respect of your rights against the 
Company.   

 
5. While the Company has taken reasonable care in the preparation of the information provided herein, 

no representation or warranty is made that the information contained herein in the Explanatory 
Statement and the Scheme is accurate or complete. 

 
6. The Explanatory Statement and the Scheme are to be taken as mutually explanatory of one another 

but in the event of any conflict or inconsistency between the Explanatory Statement and the Scheme, 
the terms of the Scheme shall prevail. 
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FOR NOTEHOLDERS ONLY 
 
1. The Explanatory Statement set out in this Scheme Document is directed at persons who are believed 

to be Scheme Creditors. Scheme Creditors include Noteholders who hold an economic or beneficial 

interest as principal in respect of the Notes before the submission of the Voting Instruction Form. 

 

2. If a Noteholder has assigned, sold or otherwise transferred or will assign, sell or otherwise transfer all 

of your interests as Scheme Creditor before the submission of the Voting Instruction Form, the 

Company requests that you forward a copy of this Scheme Document to the Noteholder to whom you 

have assigned, sold or otherwise transferred or to whom you will assign, sell or otherwise transfer, 

such interests. Thereafter, you need not take any further action with respect to this Scheme Document. 

 

3. If you have only partially assigned, sold or otherwise transferred such interests, or will partially assign, 

sell or otherwise transfer such interests before the submission of the Voting Instruction Form, the 

Company requests that you (i) read this Scheme Document carefully; (ii) forward a copy of this Scheme 

Document to the Noteholder whom you have assigned, sold or transferred, or to whom will you assign, 

sell or otherwise transfer, such partial interests; and (iii) take such steps as you consider appropriate 

following consideration of the matters described in this Scheme Document. 
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CONTACT DETAILS 

Submission of documents by Scheme Creditors 

(who are not Noteholders) 

 

   

Last date and time for lodgement of the Proof of Debt 

for purposes of voting at the Scheme Meeting 

 

 : 24 February 2021, 5:00PM (Singapore 

time) 

Last date and time for lodgement of Proxy Form for 

purposes of voting at the Scheme Meeting 

 

 : 27 April 2021, 10:00AM (Singapore 

time)
  

 

Address for submission of Proof of Debt and Proxy 

Form (“Specified Address”) 

 

 : Falcon Energy Group Limited 
10 Raeburn Park 

#01-33B 

Singapore 088702 

    

E-Mail address for submission of electronic copies of 

documents ("Specified E-Mail Address”) 

 : scheme@feg.com.sg 

 

 

 

   

Submission of documents by Noteholders 

 

   

Last date and time for submission of Voting Instruction 

Form (including proxy instruction) by Noteholders 

(through Account Holders) 

 : 24 February 2021, 5:00PM (Singapore 
time) 

    

Address for submission of Voting Instruction Form 

(including proxy instruction) 

 : Falcon Energy Group Limited 
10 Raeburn Park 

#01-33B 

Singapore 088702  
    

E-Mail address for submission of electronic copies of 

documents 

 : scheme@feg.com.sg  

    

    

 

Scheme Meeting 

 

   

Date and time of Lenders’ Scheme Meeting  : 30 April 2021 at 9.30AM (Singapore 

time) 

 

Date and time of Unsecured Creditors’ Scheme 

Meeting 

 

 : 30 April 2021 at 10.30AM (Singapore 

time) 

Date and time of Associated Creditors’ Scheme 

Meeting 

 

 : 30 April 2021 at 12.00PM (Singapore 

time) 

Venue of Scheme Meetings 

 

 : Video-Conference (unless otherwise 

notified by the Company)  
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SCHEME MANAGERS   

 

Name 

 

: Mr Wong Pheng Cheong Martin / Ms Toh Ai Ling 

Address 

 

: c/o KPMG Services Pte. Ltd. 
16 Raffles Quay  
#22-00, Hong Leong Building  
Singapore 048581  
 
 

E-Mail 

 

: sg-fmfalconenergy@kpmg.com.sg    

 

THE COMPANY 

   

 

 

Name 

 

: Falcon Energy Group Limited 

Address 

 

: 10 Raeburn Park 

#01-33B 

Singapore 088702 

(Attention : Ms Tan Sooh Whye / Ms Christina Peh) 

 

Telephone 

 

: 6538 7177 

E-Mail 

 

: sw.tan@feg.com.sg 

christina@feg.com.sg 

   

   

   

   

   

   

   

   

   

   



 

EXPLANATORY STATEMENT 
 

 

7 
 

 

Dated the 10th day of February 2021 

 
 

EXPLANATORY STATEMENT 
Pursuant to Section 211 of the Companies Act (Cap. 50) 

 
to the 

 
SCHEME OF ARRANGEMENT 

Under Section 210 of the Companies Act (Cap. 50) 
 

Between 
 

FALCON ENERGY GROUP LIMITED  
  (Singapore UEN No. 200403817G)  

(the “Company”) 
 

And 
 

THE SCHEME CREDITORS 
(as defined in the Scheme) 

 
EXPLANATORY STATEMENT 

To: The Scheme Creditors  

 

Dear Sir/Madam, 

 

PROPOSED SCHEME OF ARRANGEMENT AND COMPROMISE UNDER SECTION 210 OF THE 

COMPANIES ACT (CAP. 50) BETWEEN THE COMPANY AND THE SCHEME CREDITORS 

 

1. INTRODUCTION 

 
1.1 Capitalised terms used herein shall, unless otherwise defined, have the same meaning 

attributed to them under the Scheme, a copy of which is enclosed herein at Appendix B.  
 
1.2 The Company issues this Explanatory Statement pursuant to section 211 of the Act. This 

Explanatory Statement is to accompany the proposed Scheme that will be tabled at the Scheme 
Meeting to be held on 30 April 2021 via Video-Conference (unless otherwise notified by the 
Company). Pursuant to an Order of Court dated 3 February 2021 made in HC/OS 32/2021, the 
Court has granted leave to the Company to call the Scheme Meeting on a date within 3 months 
from the date of the Order, and hold the Scheme Meeting by way of Video-Conference, should 
it choose to do so. The form of the notice of the Scheme Meeting is enclosed herein at 
Appendix A. 
 

1.3 The purpose of this Explanatory Statement is to provide the Scheme Creditors with information 
on the Scheme and to explain the effect of the Scheme proposed to be entered into between 
the Company and the Scheme Creditors. Please note that this Explanatory Statement does not 
form the basis of the legal contract between the Company and the Scheme Creditors. The 
legally binding contract between the Company and the Scheme Creditors in the event the 
proposed Scheme is approved, is the Scheme. 
 

2. GENERAL 

 
2.1 What is a Scheme of Compromise and Arrangement? 

 
2.1.1 Under Singapore law, a scheme of arrangement and compromise of the kind proposed 

here is a compromise or arrangement provided for under section 210 of the Act. The 
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arrangement becomes legally binding on all of the Scheme Creditors to whom it is 
intended to apply if a majority in number (over 50%) representing three-fourths in value 
(that is, 75%) of the Scheme Creditors, voting in person or by proxy, vote in favour of it 
at the Scheme Meeting and the Court subsequently approves it. 
 

2.1.2 The Sanction Order takes effect on and from the date of lodgement of a sealed copy of 
the order with the Registrar of Companies (i.e. ACRA) or such earlier date as the Court 
may determine and as may be specified in the Sanction Order. 

 
2.2 Are you a Scheme Creditor? 

 
2.2.1 The Scheme is proposed to all creditors of the Company who hold a Claim as at the 

Ascertainment Date except Excluded Creditors and include (for the avoidance of doubt, 
but without double counting in each case): 

 
(a) Lenders; and  

 
(b) Unsecured Creditors (which includes, for the avoidance of doubt, the 

Noteholders and Associated Creditors). 
 
For the avoidance of doubt, Related Creditors are also considered Scheme Creditors. 
However, the Related Creditor Claims will not form part of the Total Eligible Debt. 

 
2.2.2 A Claim means any claim or right in respect of the indebtedness or any other liability of 

the Company to any Scheme Creditor arising out of, in relation to and/or in connection 
with any and all agreements, transactions, dealings and matters effected or entered 
into or occurring at any time on or prior to 31 March 2020 (the “Ascertainment Date”) 
(whether the claim be present or contingent or whether liquidated or sounding only in 
damages and whether in contract or tort or howsoever arising including, but not limited 
to, all interest, default interest, premium, principal, additional amounts, make whole 
amounts, fees and commissioners accruing on or payable in respect of, or any other 
accretions whatsoever arising in respect of, such claims or rights whether on or prior to 
the Ascertainment Date). 

 
2.3 What are Scheme Creditors required to do?  

 
2.3.1 If you are a Scheme Creditor, you are entitled to vote at the Scheme Meeting to be convened 

for the purpose of approving the Scheme. The Scheme Meeting, notice of which is given in 

Appendix A, will be held as follows: (a) the Lenders’ Scheme Meeting will be held on 30 April 

2021 at 9.30AM (Singapore time) via Video-Conference; (b) the Unsecured Creditors’ 

Scheme Meeting will be held on 30 April 2021 at 10.30AM (Singapore time) via Video-

Conference; and (c) the Associated Creditors’ Scheme Meeting will be held on 30 April 2021 

at 12.00PM (Singapore time) via Video-Conference.  Please note that in the event that you 

are no longer a Scheme Creditor by virtue of your having transferred your interests, please 

forward this and all related documents to the Scheme Creditor to whom you have transferred 

your interests to. For the avoidance of doubt, Account Holders (who are not Noteholders), 

Intermediaries, the CDP and the Notes Trustee are not entitled to vote at the Scheme Meeting 

in respect of any interest in the Notes. 

 

2.3.1.1 If you are a Noteholder, Account Holder or Intermediary 

 

It will be the responsibility of the Account Holders to obtain from Intermediaries 

and/or Noteholders on whose behalf they hold interests in the Notes, whatever 

information or instructions they may require to submit a duly completed Voting 

Instruction Form in respect of such Notes to the Company at the Specified Address 

or the Specified E-Mail Address by no later than 24 February 2021, 5:00PM 

(Singapore time) (the “Voting Instruction Form Submission Date”).  
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Please refer to Appendix C for a copy of the Voting Instruction Form for the Notes, 

for your attention and use. 

 

Noteholders (through Intermediaries, if appropriate) are to contact the Account 

Holder through which they hold their interest in the Notes to instruct the relevant 

Account Holder to record their voting instruction in a Voting Instruction Form and 

submit the completed Voting Instruction Form, through the Account Holder, to the 

Company at the Specified Address or Specified E-Mail Address by no later than the 

Voting Instruction Form Submission Date. 

 

(i) Voting Instruction Form 

 

In order to be entitled to vote at the Scheme Meeting in person or by proxy 

and receive benefits under the Scheme, a Noteholder is to submit through 

the Account Holder the completed Voting Instruction Form in respect of 

his Notes to the Company at the Specified Address or the Specified E-Mail 

Address by no later than the Voting Instruction Form Submission Date (i.e. 

5:00PM on 24 February 2021). 

 

The Approved Claim of a Noteholder will be determined based on their 

entitlement to the outstanding amount owing to the relevant Account 

Holders recorded in the books of the CDP as at the Ascertainment Date.  

 

Please carefully read the instructions set out in the Voting Instruction Form 

at Appendix C. 

 

(ii) Voting in Person or Proxy 

 

A Noteholder who wishes to attend and vote at the Scheme Meeting in 

person will need to instruct his Account Holder to record in the Voting 

Instruction Form that the Noteholder wishes to attend and vote at the 

Scheme Meeting in person. 

 

A Noteholder who wishes to appoint a proxy to vote at the Scheme 

Meeting will need to instruct his Account Holder to record in the Voting 

Instruction Form that the Noteholder wishes to appoint a proxy and the 

voting instructions.  

 

Returning the duly completed Voting Instruction Form will not prevent the 

Noteholder from attending and voting in person should it wish to do so. In 

the event that the Noteholder attends and votes in person, the voting 

instructions of the Noteholder in the Voting Instruction Form shall become 

null and void.  

 

Noteholders should note that unless a valid Voting Instruction Form 

(including the proxy instruction, if any) submitted through the relevant 

Account Holder is received by the Company at the Specified Address or 

the Specified E-Mail Address by no later than the Voting Instruction Form 

Submission Date (i.e. 5:00PM on 24 February 2021), such Noteholder or 

its proxy will not be entitled to vote at the Scheme Meeting or receive 

benefits under the Scheme unless so admitted at the discretion of the 

Chairman / Scheme Manager. The Noteholder will, nevertheless, be 

bound by the terms of the Scheme in the event that it becomes effective 

and shall have its Claim compromised or waived under the terms of this 

Scheme.  

 



 

EXPLANATORY STATEMENT 
 

 

10 
 

2.3.1.2 If you are an Other Creditor  

 

(i) In order to be entitled to vote at the Scheme Meeting in person or by proxy 

and receive benefits under the Scheme, an Other Creditor must submit a 

completed Proof of Debt (a copy of which is enclosed herein at Appendix 

D) in respect of its Claim to the Company at the Specified Address or the 

Specified E-Mail Address by no later than 24 February 2021, 5:00PM 

(Singapore time) (the “Proof of Debt Submission Date”). 

 

(ii) Other Creditors should note that failure to return the Proof of Debt by the 

Proof of Debt Submission Date will result in the Other Creditor (whether in 

person or proxy) being barred from voting at the Scheme Meeting as well 

as being entitled to receive benefits under the Scheme and vote at any 

General Meeting unless so admitted at the discretion of the Chairman / 

Scheme Manager. 

 

(iii) Any Other Creditor who wishes to appoint a proxy to attend the Scheme 

Meeting and vote on its behalf will need to submit a completed Proxy Form 

(the form of which is enclosed at Appendix E) to the Company at the 

Specified Address or Specified E-Mail Address by no later than 27 April 

2021, 10:00AM (Singapore time) (the “Proxy Form Submission Date”).  

 

(iv) Please note that if an Other Creditor fails to lodge a Proxy Form by the 

stipulated deadline, the proxy of such Other Creditor shall not be entitled 

to vote at the Scheme Meeting unless so admitted to vote at the discretion 

of the Scheme Manager / Chairman of the Scheme Meeting.  

 

(v) Submitting a duly completed Proxy Form will not prevent the Other 

Creditor from attending the Scheme Meeting and voting in person should 

it wish to do so. In the event the Other Creditor attends and votes in 

person, the Proxy Form shall become null and void. 

 

(vi) Please note that any Other Creditor who is barred from voting at the 
Scheme Meeting will, nevertheless, be bound by the terms of the Scheme 
in the event that it becomes effective and shall have its Claim 
compromised or waived under the terms of the Scheme. 

 
IMPORTANT NOTICE: Given that the Scheme Meeting is to be held via Video-Conference, 
Scheme Creditors who fail to provide a valid E-Mail address in the Voting Instruction 
Form, Proof of Debt or Proxy Form (as the case may be) will not be allowed to participate 
in the Scheme Meeting save as the Chairman may otherwise permit in his absolute 
discretion. 
 

3. BACKGROUND TO THE COMPANY’S FINANCIAL DIFFICULTIES AND PRESENT 
FINANCIAL POSITION 
 

3.1 Background 
 

3.1.1 The Company was listed on the SGX SESDAQ on 2 December 2004 through a reverse 
takeover of Sembawang Music Holdings Limited and changed its name to “Falcon 
Energy Group Limited” on 6 November 2006. The Company was transferred to the 
Mainboard of the Singapore Exchange Securities Trading Limited on 8 September 
2009. The registered office of the Company is at 10 Raeburn Park #01-33B Singapore 
088702.  
 

3.1.2 The Company is the ultimate holding company of a group of companies in various 
jurisdictions (the “Falcon Group”) in the offshore marine, and oil and gas industries. A 
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diagrammatic representation of the corporate structure of the Falcon Group as at 20 
February 2020 is annexed hereto at Appendix K.  
 

3.1.3 The Falcon Group provided 4 core categories of services in connection with the 
offshore marine, and oil and gas industries: 

 
(a) The Marine Division operates a fleet of offshore support vessels and 

accommodation work barges, mainly for the production phase of oil and gas 
projects; 

(b) The Oilfield and Drilling Services Division complements the Marine Division by 
providing agencies, logistics, procurement, general support and drilling services 
to a wide customer base; 

(c) The Oilfield Projects Division executes various projects for oil companies; and 
(d) The Resources Division taps into the energy resource sector to carry out coal 

mining and other resources-related business. 
 

3.1.4 The aforesaid services have been provided through the Company’s subsidiary 
companies as the Company is primarily an investment holding vehicle. By 2019, save 
for the Marine Division, the other divisions of the Falcon Group (namely, the Oilfield 
and Drilling Services Division, the Oilfield Projects Division and the Resources Division) 
had become dormant. In or around July 2019, the Falcon Group disposed of its Oilfield 
and Drilling Services Division (comprising the subsidiary companies under Falcon 
Oilfield Services Pte Ltd, which were loss making entities) in line with the objectives of 
shedding liabilities and shrinking the Falcon Group’s operations to its core marine 
business. Save for the Marine Division, the Oilfield Projects Divisions and the 
Resources Division do not (and it is not envisaged that they will) contribute to the Falcon 
Group.  
 

3.1.5 The directors of the Company are: 
 

(a) Tan Pong Tyea; 
(b) Lien Kait Long; and 
(c) Mak Yen-Chen Andrew; 

  
3.1.6 Ms Tan Sooh Whye is an alternate director to Mr Tan Pong Tyea of the Company.  

 
3.2 Financial position of the Company 

 
3.2.1 The global oil and gas industry has been in a protracted downturn since around June 

2014, which has in turn depressed the offshore marine and subsea industry. This has, 
consequently, had an adverse effect on the Company and the Falcon Group’s ability to 
meet their financial obligations in the subsequent years, as well as AMPL’s business. 
Vessels that were managed by AMPL experienced long periods of off-hire which had 
an impact on AMPL’s cashflow. In addition, as a result of the financial difficulties faced 
by the Falcon Group, AMPL has not been able to collect receivables owing to it by 
related companies.  

 
3.2.2 The operating environment for the offshore support vehicles and oilfield services 

business has been, and is expected to continue to be, challenging. The offshore 
support vessel market continues to suffer from low rates due to intense competition and 
low margins. The oilfield services market remains lacklustre due to reductions in capital 
expenditure and operating expenditure by the oil and gas companies. 

 
3.2.3 The aforesaid circumstances negatively affected the Falcon Group’s performance in 

terms of revenue, profit margins and financial position. For example, the Falcon Group 
recorded a decrease in revenue of US$62.28 million or 58.3% from US$106.82 million 
in the financial year ended 30 June 2017 to US$44.54 million for the financial year 
ended 30 June 2018. The Falcon Group recorded a decrease in revenue of US$135.73 
million or 55.96% from US$242.55 million in the financial year ended 30 June 2016 to 
US$106.82 million in the financial year ended 30 June 2017. The Falcon Group's 
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performance in the financial year ended 30 June 2017 was significantly worse 
compared to the financial year ended 30 June 2016, where the Falcon Group's revenue 
decreased by US$39.1 million or 11.4% from US$342.4 million for the 12 months ended 
31 March 2015 to US$303.3 million for the 15 months ended 30 June 2016. 

 
3.2.4 The Marine Division's revenue decreased by US$14.62 million to US$29.86 million in 

the financial year ended 30 June 2018, mainly as a result of lower deployment rate of 
the vessels as well as decrease in charter rates. The Oilfield & Drilling Services 
Division's revenue decreased by US$45.47 million to US$8.67 million in the financial 
year ended 30 June 2018, due to a lower volume of works. The Falcon Group's average 
gross profit margin reduced from 10.4% in the financial year ended 30 June 2017 to a 
gross loss margin of 21.4% in the financial year ended 30 June 2018 mainly due to low 
vessel deployment rate in the Marine Division during the financial year. 

 
3.2.5 As a result of the Falcon Group’s financial difficulties, the Company has not been able 

to provide financial support to AMPL for it to continue as a going concern. Accordingly, 
AMPL effectively ceased operating in or around June 2018. 

 
3.2.6 As stated at paragraph 3.1.2 above, the Company is primarily an investment holding 

vehicle. As a substantial part of the Company’s liabilities arise from corporate 
guarantees given by the Company to secure banking facilities granted to the 
Company’s subsidiaries, the consequent cash crunch faced by the Falcon Group led to 
events of default under these banking facilities. 
 

3.2.7 The Company has no secured creditors save for CIMB Bank Berhad (“CIMB”) who 
holds a registered memorandum of charge over cash deposits in any accounts held in 
the Company’s name with CIMB. As there are currently no balances in any accounts 
held in the Company’s name with CIMB, the value of CIMB’s charge over cash deposits 
is basically ‘nil’ and CIMB effectively stands as an unsecured creditor of the Company. 
 

3.2.8 The Company’s main creditors are its bank lenders, namely, AmBank (M) Berhad 
(Labuan Offshore Branch) (“AmBank”), CIMB, Malayan Banking Berhad (“Maybank”) 
and Oversea-Chinese Banking Corporation Limited (“OCBC”) (together, the 
“Lenders”), Keppel FELS Ltd (“Keppel FELS”) and the holders of the Series 001 
SGD50 million Notes (the “Notes”, and the holders of the Notes shall be referred to as 
the “Noteholders”) issued by the Company pursuant to a Multicurrency Medium Term 
Note programme.  

 
3.2.9 Copies of the Company’s audited annual reports for the financial year ended 31 March 

2015, financial year ended 30 June 2016, financial year ended 30 June 2017 are 
available on the website of the SGX-ST. For ease of reference, a copy of the 
Company’s audited annual report for the financial year ended 30 June 2018 (“FY2018”) 
is enclosed herein at Appendix F and a copy of the latest available consolidated 
unaudited management accounts of the Company and its subsidiaries as at 30 June 
2019, 31 December 2019, 31 March 2020 and 30 June 2020 are enclosed herein at 
Appendix G, Appendix H, Appendix I and Appendix J respectively. The Company 
applied to the SGX-ST for a further extension of time in respect of the following: (a) the 
announcement of the Company’s full year results for the financial year ended 30 June 
2019, and to hold its annual general meeting for the financial year ended 30 June 2019; 
(b) the announcement of the Company’s 1st quarter results for the financial period 
ended 30 September 2019; (c) the announcement of the Company’s 2nd quarter results 
for the financial period ended 31 December 2019; (d) the announcement of the 
Company’s 3rd quarter results for the financial period ended 31 March 2020; and (e) the 
announcement of the Company’s 1st quarter results for the financial period ended 30 
September 2020. On 11 September 2020, the SGX-ST notified the Company that the 
application for the further extension has been rejected and that the Company is required 
to announce the aforesaid results and hold its annual general meeting for the financial 
years ended 30 June 2019 and 30 June 2020 as soon as possible. FEG is currently 
working on completing its financial reports. 
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3.3 Restructuring efforts and protection under Section 211B of the Act 
 

3.3.1 Following the downturn in the oil and gas industry in June 2014, the Company took 

steps to restructure its business operations and balance sheet and implemented 

measures to rein in costs. These included, amongst others, the sale of non-core assets, 

undertaking a consent solicitation exercise on or around 24 August 2017 to obtain the 

approval of the Noteholders to, amongst others, extend the maturity date of the Notes 

by a period of 3 years, engaging KPMG Services Pte. Ltd. (“KPMG”) as independent 

financial advisor to advise and assist the Falcon Group in a financial and debt 

restructuring exercise and engaging the Lenders in discussions to address significant 

debt maturities and achieve a consensual restructuring.  

 

3.3.2 Although CIMB, Maybank and OCBC were generally supportive of the Falcon Group’s 

efforts to restructure its debt maturities, the Company was unable to reach a consensus 

with all the Lenders.  

 

3.3.3 On or about 28 August 2017, AmBank commenced the following proceedings in the 

High Court of Malaya at Kuala Lumpur: 

(a) WA-22NCC-327-08/2017 ("KL Suit 327") against the Company, as 1st 
Defendant, and PT Bayu Maritim Berkah (incorporated in Indonesia) ("PT BMB"), 
as 2nd Defendant, in their capacities as guarantors under the CM Banking 
Facilities, claiming inter alia a sum of USD8,769,131.38; 

 
(b) WA-22NCC-328-08/2017 ("KL Suit 328") against the Company, as 1st 

Defendant, and PT BMB, as 2nd Defendant, in their capacities as guarantors 
under the EM Banking Facilities, claiming inter alia a sum of USD5,263,108.58; 
and 

 
(c) WA-22NCC-329-08/2017 ("KL Suit 329") against the Company, as 1st 

Defendant, and PT BMB, as 2nd Defendant, in their capacities as guarantors 
under the MM Banking Facilities, claiming inter alia a sum of USD5,916,735.04. 

 
3.3.4 On 12 April 2018, AmBank obtained summary judgment against the Company and its 

subsidiaries in KL Suits 327, 328 and 329.  
 

3.3.5 The Company and its subsidiaries filed Notices of Appeal with the Court of Appeal in 
Kuala Lumpur against the foregoing orders.  

 
3.3.6 In this connection, on 23 May 2018, the Company received a statutory demand letter 

from AmBank’s solicitors, Joseph Tan Jude Benny LLP (“JTJB”), claiming payment of 
a sum of USD20,594,226.22 which is part of the subject matter of the aforesaid civil 
appeals. 

 
3.3.7 On 23 May 2018, the Company’s solicitors, Rajah & Tann Singapore LLP (“R&T”), 

wrote to JTJB to, inter alia, request that the aforesaid statutory demand be withdrawn 
pending the final disposal of the appeals before the Court of Appeal in Kuala Lumpur. 
On 28 May 2018, JTJB wrote to R&T indicating that they are entitled and will proceed 
with winding up proceedings if they do not receive the claim amount demanded within 
21 days of the date of the aforesaid statutory demand.  

 
3.3.8 Subsequent to JTJB’s letter dated 28 May 2018, the Company entered into further 

discussions with the Lenders, including AmBank, with the aim of achieving a 
consensual restructuring between the Falcon Group and the Lenders. These 
discussions continued into 2019. 

 
3.3.9 On 25 November 2019, the Company’s appeals against the decision of the Kuala 

Lumpur High Court to allow AmBank’s applications for summary judgment came on for 
hearing before the Court of Appeal in Kuala Lumpur and were dismissed.  
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3.3.10 On or about 6 June 2019, the Company received a letter of demand from Keppel FELS 

claiming a sum of US$77,370,283.81 pursuant to a guarantee executed by the 

Company in favour of Keppel FELS in connection with a construction contract for B358 

TS Topaz (Hull No. B358) between FTS Derricks Pte Ltd (“FTS Derricks”) and Keppel 

FELS. The claim made by Keppel FELS has a significant impact on the financial 

position of the Company and the Falcon Group and the restructuring plans. As stated 

in notes 37 and 38 of the Company’s audited annual report for FY2018 (a copy of which 

is enclosed here in at Appendix F; in particular pages 614 and 615), the Company 

essentially took the view that no provisions were required to be made in respect of its 

contingent liabilities in connection with performance guarantees issued by the 

Company to secure certain obligations of FTS Derricks on the basis that underlying 

claims against FTS Derricks were subject to dispute.  

 

3.3.11 In view of the change in the Company’s financial position, the risk of Keppel FELS 

pursuing its claim and the threat of winding up proceedings from AmBank, on 25 July 

2019, the Company filed HC/OS 957/2019 (“OS 957”) for moratorium protection under 

section 211B of the Act to obtain breathing space to formulate a restructuring plan for 

the benefit of its creditors. A similar application was filed by Asetanian Marine Pte Ltd 

(“AMPL”), a subsidiary of the Company, in HC/OS 956/2019 (“OS 956”). 

 

3.3.12 OS 956 and OS 957 were both heard by the Honourable Justice Aedit Abdullah on 22 

August 2019 pursuant to which a short moratorium was granted to the Company and 

AMPL to provide further information and documents. The moratoria were eventually 

further extended up till 2 March 2020 pursuant to Orders of Court dated 21 October 

2019 and 27 November 2019 made in both OS 956 and OS 957 on the basis of the 

Company and AMPL filing their respective applications under section 210(1) of the Act 

by 14 February 2020, at the latest.  

 

3.3.13 On 19 December 2019, the Company submitted its application for an in-principle no 

objection to its resumption of trading proposal to the SGX-ST.  

 

3.3.14 In early January 2020, the SGX-ST reverted with some requests for clarification with 

respect to the Company’s application but informed the Company’s solicitors that it is 

unlikely to have objection to allowing the Company to resume trading subject to 

approval of the Scheme by creditors, shareholders and the Court, upon successful 

implementation of the intended Scheme. The SGX-ST would require the directors of 

the Company to confirm in the listing application the adequacy of working capital for the 

next 12 months following implementation of the Scheme together with their basis which 

must be well explained and supported. Further, their approval for the listing and 

quotation of the Shares to be issued under the proposed scheme will be subject to their 

review of the Company’s full submission in due course and compliance with the listing 

rules.  

 

3.3.15 On 14 February 2020, the Company filed HC/OS 206/2020 ("OS 206”) for leave to 

convene a meeting of its creditors for the purpose of considering and, if thought fit, 

approving with or without modification, a scheme of arrangement. AMPL filed a similar 

application in HC/OS 207/2020 ("OS 207”). Substantially complete drafts of the scheme 

documents were filed together with the aforesaid applications. 

 

3.3.16 OS 206 and OS 207 were first heard by the Court on 5 March 2020. The hearing was 

adjourned to 3 April 2020 allow the Company and AMPL to provide further information 

to the Court and address the Court on certain issues in relation to the classification of 

creditors. 
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3.3.17 As a result of the worsening global conditions due to the escalation of the COVID-19 

pandemic and collapse in U.S. oil prices, the Company had to relook and revise certain 

aspects of its proposed scheme, in particular, the Cash Waterfall mechanism, to give 

the Lenders the option of an early exit from the Cash Waterfall. Many of the 

assumptions underlying the terms of the proposed scheme (including the projected 

profit, revenue and expenses of FEG and its subsidiaries for the 7 years following the 

implementation of the proposed scheme), in particular, the Cash Waterfall mechanism 

as previously drafted, were no longer workable in view of the COVID-19 situation. As 

such, at the hearing of OS 206 and OS 207 on 3 April 2020, the Company and AMPL 

requested for and were granted an extension of time till 30 April 2020 to present revised 

scheme documents. 

 

3.3.18 The Company and AMPL subsequently sought and obtained 2 further extensions of 
time up till 5 June 2020 and 9 July 2020 respectively to present revised scheme 
documents as well as consequential extensions of the moratorium granted in OS 957 
and OS 956. These extensions were necessitated by worsening global economic 
conditions, which resulted in the Company having to reassess and amend various 
components of the Scheme with the assistance of KPMG. 

 

3.3.19 Pursuant to Orders of Court dated 30 July 2020 made in OS 206 and OS 207 
respectively, the Company and AMPL were granted leave to convene its scheme 
meetings on a date falling within 4 months from the Orders (i.e. by no later than 30 
November 2020), and to hold the scheme meetings by way of Video-Conference. On 
7 August 2020, pursuant to the Orders of Court dated 30 July 2020 made in OS 206 
and OS 207, the Company and AMPL each issued a notice convening its scheme 
meetings together with a Scheme Document dated 7 August 2020.  

 

3.3.20 On 4 November 2020, the Company and AMPL each issued an addendum to their 
respective Scheme Documents dated 7 August 2020 annexing modified schemes 
(each an “Addendum” and together, the “Addendums”). The Addendums served to 
supplement the matters set out in the Scheme Documents dated 7 August 2020 issued 
by the Company and AMPL. The Company’s Addendum also set out an update on the 
sale of the Vessel “Energy Miner” which was owned by PT Bayu Maritim Berkah and 
mortgaged to OCBC. The modifications to the Company’s and AMPL’s Schemes dated 
7 August 2020 pursuant to the Addendums were primarily attributable to requests made 
by and/or discussions with the Company’s Lenders. 

 

3.3.21 Shortly after the Addendums were issued, the Company and AMPL each received 
some requests from its Scheme Creditors for more time to consider the contents of 
their respective Addendums. In view of the aforesaid requests, at the scheme meetings 
which were duly convened on 13 November 2020, the Company and AMPL each 
proposed a resolution to adjourn the scheme meetings to 30 November 2020 at the 
same time via Video-Conference (the “1st Adjournment Resolutions”). 

 

3.3.22 The 1st Adjournment Resolutions were passed by a majority in number representing 
three-fourths in value of each class of the Company and AMPL’s Scheme Creditors 
present and voting (in person or by proxy) at their respective scheme meetings in 
accordance with section 210(3) of the Act. Consequently, the Company’s and AMPL’s 
scheme meetings were adjourned to 30 November 2020. 

 

3.3.23 On 24 November 2020, the Company and AMPL were still in discussions with some of 
their respective Scheme Creditors on matters arising out of and/or in connection with 
the proposed scheme, and some Scheme Creditors indicated that they required more 
time to consider and come to a decision on the proposed scheme. 

 

3.3.24 In the circumstances, on 25 November 2020, the Company and AMPL informed their 
respective Scheme Creditors that they intended to propose a resolution to further 
adjourn the scheme meetings which were to be held on 30 November 2020 to 21 
December 2020. In connection with the foregoing, on 27 November 2020, the Company 
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and AMPL filed their respective applications in OS 206 and OS 207 for an order that 
the time for convening their respective scheme meetings be extended till 21 December 
2020 or other order of Court. On the same date, the Company and AMPL also filed 
their respective applications in OS 957 and OS 956  for an order that the moratoria 
under section 211B of the Act (which was due to expire on 11 December 2020) be 
extended till 31 January 2020 or other order of Court. 

 

3.3.25 On 30 November 2020, at the Company’s and AMPL’s respective adjourned scheme 
meetings, a resolution was tabled to further adjourn the scheme meetings to 21 
December 2020 at the same time via Video-Conference (the “2nd Adjournment 
Resolutions”). The 2nd Adjournment Resolutions were passed by a majority in number 
representing three-fourths in value of each class of the Company’s and AMPL’s 
respective Scheme Creditors present and voting (in person or by proxy) at the scheme 
meetings in accordance with section 210(3) of the Act.  

 

3.3.26 On 7 December 2020, the Court granted the Company’s and AMPL’s respective 
applications for an order that the time for convening their respective scheme meetings 
be extended till 21 December 2020 or other order of Court and for an order that the 
moratoria under section 211B of the Act (which was due to expire on 11 December 
2020) be extended till 31 January 2021 or other order of Court. 

 

3.3.27 On 21 December 2020, the Company held its scheme meeting during which the 
following resolution was put to vote by each class of the Company’s Scheme Creditors 
(the “Scheme Resolution”): 

 

“To approve (with or without modification) the Scheme of Arrangement dated 4 
November 2020 proposed to be made pursuant to section 210 of the Companies Act 
(Cap. 50) between [FEG] and the Scheme Creditors.” 

 

3.3.28 The Scheme Resolution was not passed by the requisite statutory majority of Scheme 
Creditors present and voting (in person or by proxy) at the Company’s scheme meeting 
under section 210(3) of the Act. Details of the voting results on the Scheme Resolution 
at the Company’s scheme meeting on 21 December 2020 are set out below. 
 

 

Unsecured Creditors’ Scheme Meeting 

 For Against Total 

Number  21 7 28 

Number (%) 75% 25% 100% 

Value (USD) USD 

9,708,044.84 

USD 

88,234,094.21 

USD 

97,942,139.05 

Value % 10% 90% 100% 

 

Lenders’ Scheme Meeting 

 For Against Total 

Number  2 2 4 

Number (%) 50% 50% 100% 

Value (USD) USD 

49,695,066.93 

USD 

55,096,546.34 

USD 

104,791,613.27 

Value % 47% 53% 100% 
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Associated Creditor Scheme Meeting 

 For Against Total 

Number  1 0 1 

Number (%) 100% 0% 100% 

Value (USD) USD  

4,819,468.26 

USD 

0.00 

USD 

4,819,468.26 

Value (%) 100% 0% 100% 

 
 

3.3.29 Given that the approval of the Company’s scheme by the requisite statutory majority at 
the Company’s scheme meeting is one of the conditions precedent to AMPL’s 
proposed scheme, AMPL withdrew its proposed scheme and did not proceed with its 
scheme meetings (which were to be held on the afternoon of 21 December 2020). 
 

3.3.30 Following the Company’s scheme meeting on 21 December 2020, the Company 
continued to engage some of its dissenting creditors (in particular, CIMB) in discussions 
with respect to a proposed scheme.  
 

3.3.31 Pursuant to these discussions, on 15 January 2020, the Company and AMPL filed 
HC/OS 32/2021 (“OS 32”) and HC/OS 33/2021 (“OS 33”) respectively to convene fresh 
Scheme Meetings pursuant to section 210(1) of the Act. In addition, the Company and 
AMPL filed HC/SUM 244/2021 (in OS 957) and HC/SUM 243/2021 (in OS 956) for a 
consequential extension of the moratoriums granted in OS 957 and OS 956.  
 

3.3.32 The Schemes proposed by the Company and AMPL in OS 32 and OS 33 are 
substantially the same as the schemes proposed in OS 206 and OS 207 save for 
certain modifications to the terms of the Company’s Scheme dated 4 November 2020 
to address, amongst others, certain conditions requested by CIMB. The relevant 
modifications to the Company’s Scheme dated 4 November 2020 as at 29 January 
2021 are set out at Appendix O of this Scheme Document. 
 

3.3.33 At the hearing of OS 32, SUM 244, OS 33 and SUM 243 on 3 February 2021, the Court 
granted leave to both the Company and AMPL to convene their respective Scheme 
Meetings pursuant to section 210(1) of the Act within 3 months from the date of the 
Order, and granted an extension of the moratoria in respect of the Company and AMPL 
to a date falling 4 months from the date of the Order. 

 
3.4 Objectives and design of the Scheme 

 
3.4.1 The Company is proposing the Scheme to ensure that its creditors are able to obtain a 

better return than the distribution they would receive in the event the Company is placed 
in liquidation (see paragraphs 7.1 and 7.2 below). Further, given that the Company is 
a public listed company, many members of the public who are shareholders would be 
affected by the winding up of the Company. 
 

3.4.2 In addition, the winding up of the Company would have an adverse impact not just on 
the Company’s stakeholders, but other parties as well. As is evident from the structure 
chart of the Falcon Group enclosed herewith at Appendix K, the Company is the 
ultimate holding company of a large number of subsidiaries. The Falcon Group 
collectively employs more than 70 people (not including crew for vessels). The 
commencement of the winding up of the Company is likely to have a knock-on effect 
on the business and operations of its subsidiaries (and, consequently, the employees 
of the Falcon Group).  

 
3.4.3 The proposed Scheme has been designed with the underlying intention of restructuring 
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the Company to sustainable levels by deleveraging the balance sheet. Debt holders 
will be converted to equity and in aggregate will account for up to 90% of the Company’s 
enlarged share capital. 1 The salient terms of the proposed Scheme are set out in 
Section 4 below. 

 
3.4.4 The Company in its current state is unlikely to pique the interest of any white knight. By 

recapitalising the Company’s equity base through a debt-to-equity conversion exercise, 

the hope is that the Company will be better able to present itself as an investable 

platform to attract strategic investors who may inject much needed fresh capital. The 

debt-to-equity conversion will also permit debt holders to exit the Company by disposing 

of their shares in the SGX-ST once share trade suspension is lifted.2 

 

3.4.5 As at the date hereof, the Company has disposed of all its material unencumbered 

assets. Proceeds arising from the sale of these assets have been applied towards 

funding working capital requirements and/or servicing interest payments on its 

borrowings. The only remaining assets capable of generating cash, at present, are the 

Vessels owned by the Falcon Group, all of which are secured to various financial 

institutions. 3  For completeness, as at 9 February 2021, the Falcon Group holds 

approximately 45,379,956 unencumbered CHO Shares. As at 9 February 2021, the 

value of the unencumbered CHO Shares is approximately S$1,905,958.  

 

3.4.6 The Scheme is inter-conditional on the AMPL Scheme. Although the Company and 
AMPL are separate legal entities, they are economically inseparable on account of past 
commercial transactions and from an ongoing operational point of view. AMPL falls 
within the Falcon Group’s Marine Division and is in the business of providing freight 
forwarding, packing, crating and ship management services (including servicing 
companies within the Falcon Group). Much of the liabilities recorded in the books of 
AMPL were incurred as a result of how the Company’s assets were managed and 
deployed. Copies of AMPL’s management accounts as at 30 June 2019, 31 December 
2019, 31 March 2020, 30 June 2020 and detailed breakdowns of AMPL’s receivables 
and payables from the financial year ended 31 March 2015 to financial year ended 30 
June 2019 have been disclosed in OS 956. 
 

3.4.7 AMPL is currently facing the threat of liquidation pursuant to a winding up application 
filed by PT Multi Karya Bajatama. In the event of liquidation, the appointed liquidator of 
AMPL will likely seek to recover its books receivables, including that owed by PT BMB, 
one of the Falcon Group’s currently operating subsidiaries. Given the existing security 
arrangements with the Lenders and the Falcon Group’s current financial position, any 
actions which may be commenced by a liquidator of AMPL to recover inter-company 
receivables is unlikely to yield returns. Instead, any such actions will invariably result in 
the catastrophic collapse of the current ecosystem that enables the Company and the 
Falcon Group to function and scupper any possibility of rehabilitating the Falcon Group. 

 

3.4.8 In order for the Company to survive and to enable general or ordinary unsecured 
creditors of the Company to extract better recovery than a close to “nil” return in 
liquidation, the assets and liabilities of the Company and AMPL will need to be pooled 
in aggregate as if they all exist at the Company level. 
 

4. SALIENT TERMS OF THE SCHEME 
 
4.1 Scheme Creditors 

 
4.1.1 The Scheme shall apply to any and all creditors to whom the Company owes liabilities 

save for the Excluded Creditors. However, only Participating Scheme Creditors shall 
be entitled to receive any payment or distribution under the terms of the Scheme.  

 
1 Source: KPMG’s Report dated 11 October 2019 at paragraph 1.1. 
2 Source: KPMG’s Report dated 11 October 2019 at paragraph 1.1. 
3 Source: KPMG’s Report dated 11 October 2019 at paragraph 1.2. 
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4.1.2 In this regard, a “Scheme Creditor” is defined as a creditor of the Company who holds 

a Claim except Excluded Creditors.  
 

4.1.3 “Excluded Creditors” are defined as the following persons or entities: 
 

(a) the Company’s professional advisors, namely, KPMG and Rajah & Tann 
Singapore LLP;  
 

(b) any person or entity with whose claim against the Company  would be entitled to 
priority under section 328 of the Act in the event of liquidation of the Company 
including amounts payable to the Inland Revenue Authority of Singapore and the 
Company’s employees; and 

 

(c) sundry creditors identified in Schedule D of the Scheme including service 
providers such as the Company’s auditors and the landlord of the Company’s 
office premises. 
 

4.1.4 A “Participating Scheme Creditor” is defined as any and all Scheme Creditors except 
the Non-Participating Scheme Creditors.  
 

4.1.5 A “Non-Participating Scheme Creditor” is a Scheme Creditor who fails to submit a 
Voting Instruction Form or Proof of Debt (as the case may be) in accordance with 
Clause 5.2 of the Scheme or whose Approved Claim is determined to be nil in 
accordance with the terms of the Scheme.  
 

4.1.6 Excluded Creditors shall be paid in the ordinary course of business as and when any 
amount owing to them falls due.  
 

4.1.7 “Related Creditors” are the entities within the Falcon Group listed in Schedule E of the 
Scheme that fall within one of the following categories: 

 
(a) any corporation which would be deemed to be a subsidiary of the Company 

under section 5 of the Act; 
(b) any corporation of which the Company would be deemed to be the ultimate 

holding company under section 5A of the Act; 
(c) any corporation which would be deemed to be related to the Company under 

section 6 of the Act.  
 
For the avoidance of doubt, the Associated Creditors are not Related Creditors and will 
participate in the Scheme as Unsecured Creditors, but will vote in a separate class at 
the Scheme Meeting. 
 

4.2 Claims and Approved Claim 
 

4.2.1 A “Claim” is defined as any claim or right in respect of the indebtedness or any other 
liability of the Company to any Scheme Creditor arising out of, in relation to and/or in 
connection with any and all agreements, transactions, dealings and matters effected or 
entered into or occurring at any time on or prior to the Ascertainment Date (whether the 
claim be present or contingent or whether liquidated or sounding only in damages and 
whether in contract or tort or howsoever arising including, but not limited to, all interest, 
default interest, premium, principal, additional amounts, make whole amounts, fees and 
commissioners accruing on or payable in respect of, or any other accretions 
whatsoever arising in respect of, such claims or rights whether on or prior to the 
Ascertainment Date).  
 

4.2.2 An “Approved Claim” is defined as the Claim of a Scheme Creditor against the 
Company to the extent admitted in accordance with Clause 5 of the Scheme. 

 
4.3 Scheme Conditions and Effectiveness 
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4.3.1 The Scheme shall become effective on the date on which all the following conditions 
precedent (“Scheme Conditions”) have been satisfied or, where applicable, waived, 
in accordance with the terms of the Scheme (“Effective Date”):  
 
(a) the approval of the Scheme by the Requisite Majority at the Scheme Meeting; 

 

(b) the approval of the AMPL Scheme by the Requisite Majority at the AMPL 

Scheme Meeting; 

 

(c) the approval of the Scheme by the Court with or without modifications, additions 

or conditions imposed by the Court pursuant to section 210 of the Act;  

 

(d) the approval of the AMPL Scheme by the Court with or without modifications, 
additions or conditions imposed by the Court pursuant to section 210 of the Act; 

 

(e) a copy of the Orders of Court sanctioning the Scheme being lodged with ACRA 
in accordance with section 210(5) of the Act; 

 

(f) a copy of the Orders of Court sanctioning the AMPL Scheme being lodged with 
ACRA in accordance with section 210(5) of the Act; 

 

(g) the approval of the SGX-ST for the listing and quotation of the Scheme Shares; 
 

(h) the approval of the SGX-ST for the resumption of trading of the Company’s 
shares on the SGX-ST; 

 

(i) the approval of the shareholders of the Company being obtained at an 
extraordinary general meeting for the allotment and issue of the Scheme Shares; 

 

(j) the SIC granting a whitewash waiver from the requirement to make a mandatory 
general offer pursuant to the Code in connection with the allotment and issue of 
the Scheme Shares and independent shareholders of the Company approving 
the whitewash waiver at an extraordinary general meeting; 

 

(k) all necessary governmental and regulatory approvals and consents to the 
Scheme and the AMPL Scheme and underlying transactions thereunder being 
obtained; and 

 

(l) the execution of the Security Documents. 
 
 All the above conditions are inter-conditional and are required to be fulfilled or waived 

in order for the Scheme to become effective. Accordingly, if any of the above conditions 
are not fulfilled or are not waived, the Scheme will not become effective.  

 
4.3.2 Upon the Effective Date: 

 
(a) the Scheme shall be binding on all Scheme Creditors regardless of whether such 

Scheme Creditors attended or voted (in favour of or against the Scheme) at the 
Scheme Meeting; 

 
(b) all rights of each Scheme Creditor to the payments and distributions in 

accordance with the Scheme shall be accepted in full and final settlement and 
absolute discharge of all of its Claims; and 

 
(c) The Company shall take the necessary steps to implement the Scheme. 

 
4.4 Release and Discharge  
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On and from the Effective Date: 

 
4.4.1 the Company shall be completely and absolutely released and discharged from all 

Claims to each Scheme Creditor (regardless of whether or not it has submitted a Proof 

of Debt or Voting Instruction Form under this Scheme); 

 
4.4.2 unless otherwise expressly provided in the Scheme, the Scheme Creditors waive: 

 
(a) all default interest, premium, additional amounts, make whole amounts, fees, 

commissions and penalties chargeable, accruing on, or payable in respect of, or 
any other accretions whatsoever arising in respect of the Claims, as at or after 
the Ascertainment Date under or in connection with any other agreement relating 
to a Claim;  
 

(b) any and all right to claim for any legal fees incurred by the Scheme Creditors 
arising out of and/or in connection with the Claims other than those awarded 
under an order of court or arbitral award made on or before the Ascertainment 
Date or agreed to be paid by the Company, which shall be subject to the Scheme. 

 
4.4.3 each of the Scheme Creditors shall (regardless of whether or not it has submitted a 

Proof of Debt or Voting Instruction Form under this Scheme): 
 
(a) discontinue, withdraw and/or terminate any and all legal, arbitration, insolvency, 

enforcement or other proceedings commenced by that Scheme Creditor against 

the Company or any assets of the Company in any jurisdiction for the payment 

or recovery of its Claims; 

 

(b) release or take all such action required for the release to the Company of all 
rights, funds or property arrested, seized, garnished or attached in any such 
legal, arbitration, insolvency, enforcement or other proceedings, 

 
with no order as to costs within fourteen (14) days from the Effective Date, failing which, 
the Company shall be entitled to seek the appropriate orders or awards against the 
Scheme Creditor from the relevant court or tribunal to enforce and/or give effect to this 
undertaking. The Scheme Creditor shall be liable for any costs incurred by the 
Company in enforcing and/or giving effect to the undertaking under the Scheme on an 
indemnity basis. 

 
4.5 Moratorium 

 

4.5.1 Pursuant to Clause 4 of the Scheme, save as expressly provided in the Scheme, during 

the Scheme Period, no Scheme Creditor shall, whether directly or indirectly, take any 

steps to initiate, commence, procure, or continue any legal or other proceedings 

against the Company or any of its assets and properties in respect of any Claims in 

any jurisdiction including, but not limited to, court action (including winding up 

proceedings, judicial management and any analogous proceedings in any other 

jurisdiction), arbitration, the appointment of a receiver or receiver and manager, and/or 

the enforcement of any judgment or court order.  

 

4.5.2 Any Scheme Creditor who receives or recovers, at any time, on or after the 

Ascertainment Date, from the Company any sum in discharge of any portion of its 

Approved Claim, shall within the timeframe stipulated in Clause 4.2 of the Scheme, 

notify the Company of the amount and currency so received, how it was received or 

recovered and whether it represents principal or interest or other sums. Such Scheme 

Creditor shall, within two (2) Business Days after receiving a request from the 

Company, pay to the Company an amount equal to the sum so received or recovered 
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(free and clear of all deductions or withholdings). 

 
4.6 Determination of Approved Claims 

 

4.6.1 All Approved Claims, which will in turn determine the Scheme Creditors’ entitlement to 

receive benefits under the Scheme and vote at the Scheme Meeting and any General 

Meeting, shall be determined as at the Ascertainment Date.  

 

4.6.2 Please refer to paragraphs 2.3.1.1 and 2.3.1.2 above for the procedure for the 

submission of Voting Instructions Forms and Proofs of Debt. 

 
4.6.3 Subject to Clauses 5.7 and 5.11 of the Scheme, the adjudication of the Proofs of Debt 

and Voting Instruction Forms for the purposes of determining the Approved Claim of 

each Scheme Creditor shall be carried out in accordance with section 68 of the 

Insolvency, Restructuring and Dissolution Act 2018 read with the provisions of the 

Insolvency, Restructuring and Dissolution (Proofs of Debt in Schemes of Arrangement) 

Regulations 2020.  

 

4.6.4 For the purpose of determining the Noteholders’ Approved Claims, the Claim of a 

Noteholder will be admitted based on the aggregate of: 

 

(a) the principal amount of the Notes held by a Noteholder recorded in the books of 

the CDP as at the Ascertainment Date; and 

 
(b) any and all interest accruing on the Notes up to and including the Ascertainment 

Date which shall be calculated by the Company (subject to review by the 
Chairman, Independent Assessor or Scheme Manager, as the case may be, 
pursuant to the adjudication of the Voting Instruction Forms in accordance with 
the terms of the Scheme).   

 
4.6.5 Any Scheme Creditor who fails to raise a dispute in relation to the rejection of its Proof 

of Debt or Voting Instruction Form as the case may be in accordance with section 211F 
of the Act read with the provisions of the Companies (Proofs of Debt in Schemes of 
Arrangement) Regulations 2017 shall be deemed to have admitted and accepted the 
decision or determination of the Chairman or the Independent Assessor (as the case 
may be) as regards its Claim in its Proof of Debt and the amount(s) of its Approved 
Claim.  

 
4.6.6 Pursuant to Clause 5.10 of the Scheme, notwithstanding the completion of the 

adjudication of any Proof of Debt or Voting Instruction Form in accordance with section 

211F of the Act, in the event the Scheme becomes effective in accordance with its 

terms, the Scheme Manager may adjudicate any Proof of Debt or Voting Instruction 

Form de novo, or review and revise any past adjudication of any Proof of Debt or Voting 

Instruction Form, at his sole and absolute discretion. Any Scheme Creditor who wishes 

to dispute such fresh adjudication of its Approved Claim must comply with the 

procedure set out in Clause 5.11 of the Scheme.  

 
4.7 Restructuring Plan  

 

The Lenders 
 

4.7.1 The Lenders’ Approved Claim. Each Lender’s Approved Claim shall be restructured 

under the Scheme as follows: 

 
(a) Each Lender may elect to take delivery of or instruct the Company to procure the 

sale of all or some of its Secured Assets by submitting a written notice to the 

Company within the timeframe stipulated in the Scheme identifying which of its 
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Secured Assets it wishes to take delivery of or instruct the Company to procure 

the sale of. If a Lender does not submit a written notice, the Lender shall be 

deemed to have elected to take delivery of all its Secured Assets.  

 

(b) Each Lender who has elected to take delivery of or instructed the Company to 

procure the sale of all of its Secured Assets shall be allocated and issued 

Scheme Shares for the whole of its Approved Claim in accordance with Clause 

6.1(e) of the Scheme.  

 

(c) With respect to each Lender who elects to take delivery of its Secured Asset(s), 

the Company shall procure that each Lender’s Secured Assets are delivered or 

transferred to the Lender by no later than the date falling 6 months after the 

Effective Date on such terms as may be agreed upon in writing between the 

Company and the relevant Lender (each party acting reasonably). All costs and 

expenses incurred in connection with the delivery and/or transfer of a Secured 

Asset shall be borne by the Lender. Upon election by the Lender to take delivery 

of or instruct the Company to procure the sale of its Secured Asset(s), the Lender 

shall be solely responsible for all costs and expenses in connection with the 

Secured Asset and the Group shall have no further obligations to pay any such 

costs and expenses. With respect to each Lender who elects to instruct the 

Company to procure the sale of all or some of its Secured Assets, the Company 

shall assist the Lender in procuring a purchaser willing to pay the full sale 

proceeds in respect of the Secured Asset(s) into and held in an escrow account 

pending completion of the sale. Pending completion of the sale of the Secured 

Asset(s) on terms to be approved by the Lender, the Group shall continue to 

manage the Secured Asset(s) and all costs and expenses in connection with the 

Secured Asset(s) incurred up till completion of the sale shall be debited from any 

earnings generated by the Secured Asset(s). 

 

The terms of the delivery and/or transfer will need to be discussed between the 

Company and the relevant Lenders as some of the Vessels may still be working 

and generating revenue. 

 

(d) All Secured Assets shall be sold or disposed of by the Lender who has elected 

to take delivery of or instruct the Company to procure the sale of all of its Secured 

Assets by no later than the Disposal Date and the net proceeds of sale from the 

Lender’s Secured Assets shall be applied towards reducing the Lender’s 

Approved Claim. If a Lender fails to sell or dispose of any of its Secured Assets 

by the Disposal Date, any portion of the Lender’s Approved Claim which remains 

unsatisfied shall automatically be deemed to have been settled in full and the 

Lender shall not be entitled to receive any Allocated Shares. 

 

(e) With respect to any Lender who has elected to take delivery of or instructed the 
Company to procure the sale of all of its Secured Assets and who has sold or 
disposed of all of its Secured Assets by no later than the Disposal Date, the 
Company shall issue the Allocated Shares to that Lender within the timeframe 
stipulated in the Scheme in full and final settlement of such portion of the 
Lender’s Approved Claim which remains unsatisfied pursuant to the sale or 
disposal or the Secured Assets as at the Disposal Date. Any Allocated Shares 
which are not issued to such Lender shall be distributed in accordance with 
Clause 6.6 of the Scheme. 

 

(f) With respect to any Lender who has not elected to take delivery of or instruct the 
Company to procure the sale of all of its Secured Assets, any portion of the 
Approved Claim of the Lender which remains unsatisfied pursuant to the sale or 
disposal or the Secured Assets as at the Disposal Date shall be settled in 
accordance with Clause 6.3 of the Scheme. 
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4.7.2 Remaining Secured Assets. With respect to any Lender who has not elected to take 

delivery of or instructed the Company to procure the sale of all of its Secured Assets, 
pursuant to Clause 6.3 of the Scheme, the Company shall make payment to the Lender 
in respect of its Approved Claim as follows. For the avoidance of doubt,  Clauses 6.3(a) 
to 6.3(s) of the Scheme do not apply to a Lender who has elected to take delivery of or 
instructed the Company to procure the sale of all of its Secured Assets or to any 
Secured Assets which has been transferred or delivered to a Lender pursuant to Clause 
6.1 of the Scheme: 

 
(a) Cross-collateralisation and further security. The securities held by a Lender in 

respect of the Lender’s Approved Claim shall be cross-collateralised (if not 

already done) at the option of the relevant Lender over securities granted in its 

favour in accordance with the terms of the Scheme to secure the Lender’s 

Approved Claim. All costs and expenses to be incurred in connection with the 

cross-collateralisation exercise shall be borne by the Lender. For the avoidance 

of doubt, a Lender’s securities will not be cross-collateralised with the securities 

held by another Lender. 

 

(b) Where the Secured Asset(s) which the Lender has elected not to take delivery 
of or instruct the Company to procure the sale of in accordance with the terms of 
the Scheme comprise Vessels, the Company shall procure the establishment of 
a Designated Account for the Lender (if one has not already been established) 
and shall execute or procure the execution of (as may be applicable) a charge 
over the Designated Account established in favour of the Lender. 
 

Cash management principles under the Cash Waterfall 
 

(c) Vessel Income. All Vessel Income shall first be credited into the Group’s Bank 
Mandiri Account. Within T+3 business days of receipt of any Vessel Income 
attributable to the Lender’s Vessels into the Group’s Bank Mandiri Account 
(where “T” is the date of receipt of such Vessel Income in the Group’s Bank 
Mandiri Account), the Group shall issue letter(s) of instruction to Bank Mandiri 
for all such Vessel Income to be transferred to the relevant Designated Account 
established by the Group for the Lender.  
 

(d) Cash Waterfall. The Vessel Income shall be applied in the following manner: 
 

(i) First, payment of Vopex for the Lender’s Vessels in accordance with L1. 
 

Under L1, the Vopex for a given month shall be debited from the Total 
Vessel Income every month based on the Vopex Budget agreed with the 
Lender or the actual Vopex incurred, whichever is lower. If the actual 
Vopex incurred exceeds the Vopex Budget, the Group must obtain the 
prior written consent from the relevant Lender before debiting any amount 
exceeding the Vopex Budget from the Total Vessel Income for the 
settlement of the additional Vopex incurred. 

 
(ii) Second, payment of the Lender’s Interest in accordance with L2. 

 
Under L2, any surplus funds in a Designated Account after compliance 
with L1 shall be applied towards payment of the Lender’s COF and 0.25% 
Margin. 
 
Contractual interest and default interest shall continue to accrue on the 
Principal, but shall not be compounded and shall be paid in accordance 
with the Cash Waterfall. 
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Subject to the completion of the Scheme in accordance with Clause 9.1 of 
the Scheme and without prejudice to Clause 6.3(m) of the Scheme, upon 
the expiry of the Scheme Period, the Lender agrees to, in good faith, 
consider waiving, releasing and discharging (be it in whole or in part) the 
Company from any and all claims for any default interest payable to the 
Lender which remains outstanding at the end of the Scheme Period, but 
for the avoidance of doubt is not bound to do so.  

 
Any available funds in a Designated Account (after taking into account any 
deductions allowed by the Account Holder under L1) shall be applied 
towards payment of the Lender’s Interest on a monthly basis. 

 
(iii) Third, payment of Administrative Overheads in accordance with L3. 

 
Under L3, the Lender agrees to bear the Administrative Overheads.  
 
Subject to Clause 6.3(l)(ii) of the Scheme, the Lender’s contribution to the 
Administrative Overheads shall be debited from its Designated Account. 
The maximum amount of Administrative Overheads which may be debited 
from the Designated Account shall be the Administrative Overheads 
Budget agreed with the Lender or the actual Administrative Overheads 
incurred, whichever is lower. 
 
If the actual Administrative Overheads incurred exceeds the 
Administrative Overheads Budget, the Group will have to obtain the 
Lender’s prior written consent before debiting any amount exceeding the 
Administrative Overheads Budget from the Designated Account for the 
settlement of the excess Administrative Overheads incurred. 
 

(iv) Fourth, payment of the Remaining Margin (subject to Reserve) in 
accordance with L4. 

 
Under L4, any available funds in a Designated Account (after taking into 
account any deductions under L1 to L3) shall be applied towards payment 
of the Remaining Margin subject to there being sufficient funds in the 
Designated Account to satisfy the Reserve.  
 
In the event there are insufficient funds in the Designated Account to pay 
the Remaining Margin, any shortfall in the payment of the Remaining 
Margin shall be paid in subsequent months when there is a surplus in the 
Designated Account after settling the Remaining Margin payable to the 
Lender for a given month. 

 
(v) Fifth, repayment of Principal in accordance with L5. 

 
Under L5, starting from the second year of the Scheme Period, any 
available funds in a Designated Account (after taking into account any 
deductions under L1 to L4) shall be applied towards payment of the 
Principal due and owing to the Lender under the Lender’s Facilities subject 
to there being sufficient funds in the Designated Account to satisfy the 
Reserve.  
 

For the avoidance of doubt, any and all Vessel Income from a Lender’s Vessels shall 
only be applied for the benefit of that Lender. 

 
Sale of Non-Performing Vessels  

 
(e) Sale of Non-Performing Vessels. The Lender shall have the right to sell and/or 

request that the Company use all reasonable endeavours to procure the sale or 

scrapping of a Non-Performing Vessel, on terms to be agreed between the 
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Company and the Lender (each, acting reasonably). The Lender shall use all 

reasonable endeavours to procure that any Existing Security in respect of the 

Non-Performing Vessel shall be discharged in order to facilitate any such sale. 

 
(f) Application of Proceeds. Any proceeds from the sale or scrap of any Non-

Performing Vessel shall be applied in the following order of priority:  

 

(i) first, towards payment of any expenses incurred in relation to and/or 

payable for the purpose of giving effect to the sale or scrap of the Non-

Performing Vessel (e.g. shipyard dues and government tariffs etc.); 

 

(ii) second, towards payment of the Principal due and owing to the relevant 

Lender; 

 

(iii) third, towards payment of any remaining balance of the relevant Lender’s 
Approved Claim (including interest); 

 
(iv) fourth, to the Company. 

 
(g) Disposal of other Secured Assets. Without prejudice to paragraph 4.7.3(e) 

above, and subject to paragraph 4.7.3(h) below, during the Scheme Period, the 
Company may with the prior written consent of the relevant Lender dispose of 
any Secured Asset. Any proceeds from such disposal shall be applied in the 
order of priority set out in paragraph 4.7.3(f) above save that, with respect to 
paragraph 4.7.3(f)(i), the reference to expenses incurred in relation to and/or 
payable for the purpose of giving effect to the sale or scrap of the Non-Performing 
Vessel shall be deemed to be a reference to expenses incurred in relation to 
and/or payable for the purpose of giving effect to the any disposal pursuant to 
this paragraph. The Lender shall use all reasonable endeavours to procure that 
any Existing Security in respect of the Vessel shall be discharged in order to 
facilitate any such sale. 
 

(h) The Company shall have the right to deal with, sell or scrap a Non-Performing 
Vessel as it deems fit if the Company has provided the relevant Lender with a 
request in writing to dispose of the Non-Performing Vessel pursuant to paragraph 
4.7.3(g) above, and such Lender fails to respond within 3 weeks of the date of 
such written request. In the event the Lender informs the Company of its refusal 
to consent to the Company’s request to dispose of a Non-Performing Vessel 
(such notice of refusal to be given in writing by a Lender no later than 3 weeks 
from the date of the written request by the Company), starting from the date of 
the Lender’s notice of refusal, the Lender shall bear all Administrative Overheads 
in respect of such Non-Performing Vessel even if the actual Administrative 
Overheads incurred exceeds the Administrative Overheads Budget, and shall 
continue to do so until the earlier of such time as the Vessel is no longer a Non-
Performing Vessel or the Vessel is sold, scrapped or otherwise disposed of. 

 
(i) In the event all Secured Assets over which a Lender holds an Encumbrance have 

been sold, scrapped and/or disposed of in accordance with the terms of the 

Scheme and the Approved Claim of the relevant Lender has not been settled in 

full, notwithstanding that the Scheme Period has not expired, the remaining 

Approved Claim shall be automatically, completely and absolutely released and 

discharged, and the Company and the relevant companies in the Group shall 

have no further obligations and liabilities to the relevant Lender in respect of such 

remaining Approved Claim. The relevant Lender shall, if called upon to do so, 

execute and deliver to the Company such forms of release, discharge or 

discontinuance of any undertakings and/or liability as the Company may 

reasonably require. 
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(j) If a Lender’s Approved Claim has not been settled in full at the end of the Scheme 

Period, the outstanding balance of the Lender’s Approved Claim shall be 

sustained post-Scheme Period. Within three (3) months after the last day of the 

Scheme Period (or other such date as may be agreed upon in writing between 

the Company and the Lender), the Company shall either refinance the amount 

of Approved Claim sustained post-Scheme Period or the Company or the Lender 

shall renegotiate and enter into a new agreement governing the repayment of 

the amount of Approved Claim sustained post-Scheme Period, failing which the 

Lender shall be entitled to enforce all its rights under the Lender’s Facilities. 

 
Reporting Requirements 

 

(k) At every monthly interval following the Effective Date, the Company shall: 

 
(i)  provide an MVF Report to the Lender and the Scheme Manager; 
 
(ii) provide a D&C Status Report to the Lender and the Scheme Manager. 
 

(l) The Scheme Manager shall at every 3-month interval following the Effective Date 

prepare and provide a monitoring report to the Lender based on the MVF Report, 

the D&C Status Report and any and all other information that the Scheme 

Manager may require and request from the Company as the Scheme Manager 

may in his sole and absolute discretion deem appropriate. 

Scheme Shares 
 

4.7.3 Total Eligible Debt. The Total Eligible Debt which shall participate in the issuance of 
Scheme Shares by the Company shall comprise of the following: 
 
(a) the FEG Eligible Debt; and 
 
(b) the AMPL Eligible Debt (which shall be treated as an indebtedness of the 

Company). 
 

4.7.4 Share Recipient. The following persons shall be eligible to participate in the issuance 
Scheme Shares in accordance with the terms of the Scheme:  

 
(a) the Unsecured Creditors; 

 
(b) the Lenders who have elected to take delivery of or instruct the Company to 

procure the sale of all of its Secured Assets pursuant to Clause 6.2 of the 
Scheme; and 
 

(c) the AMPL Scheme Creditors.   
 

4.7.5 Scheme Share Issuance. The Total Eligible Debt shall be settled as follows: 
 

(a) The Total Eligible Debt shall be converted into Scheme Shares. 
 
(b) The number of Scheme Shares to be allotted to each Share Recipient shall be 

determined by the following formula:  
 

 
 

 
 

(c) The Scheme Shares shall (i) be duly authorised, validly issued and credited as 
fully paid-up; (ii) rank pari passu in all respects with any other shares of the 

Approved Claim of the Share Recipient 
Total Eligible Debt 

x 
90% of the enlarged share 

capital of the Company 
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Company then in issue; and (iii) free from all encumbrances and entitled to all 
rights attached thereto on or after the date of issue. 
 

(d) The Scheme Shares shall be issued by the Company to Unsecured Creditors 
and the AMPL Scheme Creditors within 2 weeks of the Implementation Date. 

 

(e) The Scheme Shares shall be issued by the Company to the Lenders who have 
elected to take delivery of or instruct the Company to procure the sale of all 
Secured Assets pursuant to Clause 6.2 of the Scheme in accordance with Clause 
6.1 of the Scheme (summarised at paragraph 4.7.1(a) above). Any Allocated 
Shares which are not issued to a Lender in accordance with Clause 6.1 of the 
Scheme shall be distributed pari passu to all Share Recipients. 

 
4.8 Related Creditor Claims. Related Creditors shall not be entitled to receive any distributions, 

payments or benefits under the Scheme or vote at any General Meeting, and the Company shall 

be completely and absolutely released and discharged from all Related Creditor Claims on and 

from the Effective Date. 

 
4.9 Completion and termination 

 

4.9.1 Pursuant to Clause 9.1 of the Scheme, the Scheme shall terminate by performance 
when: 

 
(a) the Scheme Manager (acting reasonably) certifies under hand that the Scheme 

has been completed or so substantially completed that it cannot be continued 
without needlessly protracting this Scheme; 
 

(b) the Scheme Creditors in General Meeting resolve by Special Resolution to 
terminate this Scheme upon issuance of the Scheme Manager’s certification 
pursuant to Clause 9.1.1(a) of the Scheme that the Scheme has been completed 
or so substantially completed that it cannot be continued without needlessly 
protracting this Scheme; or 

 

(c) an order of the Court sanctioning the termination of the Scheme is obtained.  
 

4.9.2 Pursuant to Clause 9.2 of the Scheme, the Scheme shall also terminate if the Scheme 
Creditors in general meeting resolve by Special Resolution to terminate this Scheme 
upon any of the following events occurring:  
 
(a) if the Company does not comply with any provision of the Scheme, provided that 

no failure of the Company to comply with any provision of the Scheme shall be 
deemed to have occurred if the failure to comply is capable of remedy and is 
remedied within thirty (30) days of any Participating Scheme Creditor giving 
notice to the Company; 
 

(b) if the Company ceases or threatens to cease to carry on its business or any 
material part thereof or materially changes the nature or mode of conduct of its 
trading in any material aspect; 

 

(c) an order is made for the Company to be placed under judicial management and 
for the appointment of a judicial manager; 

 

(d) if a receiver and/or manager or other similar officer is appointed over the 
undertakings, properties, assets, or revenues of the Company; 

 

(e) if an order is made for the winding up of the Company or a resolution passed or 
if a notice is issued convening a meeting for the purpose of passing any such 
resolution; 
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(f) if, in Singapore or elsewhere, the Company is declared by the Minister to be a 
declared company under the provisions of Part IX of the Companies Act; 

 

(g) if the AMPL Scheme is terminated; or 
 

(h) if a material situation shall arise which in the opinion of any of the Creditors 
(acting reasonably) makes it improbable that the Company will be able to perform 
its obligations under the Scheme.  

 
4.9.3 Pursuant to Clause 9.3 of the Scheme, in the event that the Scheme is terminated under 

Clause 9.2 of the Scheme, the Scheme shall cease to be binding on the Scheme 
Creditors and each Scheme Creditor shall be entitled to exercise any and all of its rights, 
powers and remedies against the Company for any outstanding part of the Scheme 
Creditor’s Approved Claim which the Company has failed to settle in accordance with 
the terms of the Scheme. 

 
4.10 Scheme Manager 

 

4.10.1 The proposed Scheme Managers are Wong Pheng Cheong Martin and Toh Ai Ling of 

KPMG, acting jointly and severally, or any other person appointed in accordance with 

Clause 10 of the Scheme. 

 

4.10.2 The Scheme Manager shall oversee the implementation of and the Company’s 

compliance with the provisions of the Scheme and shall have the power to do all such 

things as he may consider necessary or desirable towards that end.  

 

5. ACTIONS TO BE TAKEN IN IMPLEMENTING THE SCHEME 

 

5.1 Adjudication of Voting Instruction Form and Proof of Debt  
 

5.1.1 The Voting Instruction Forms and the Proofs of Debt submitted by the Scheme 

Creditors shall be adjudicated by the Chairman in accordance with Clause 5.7  to 5.11  

of the Scheme. For the avoidance of doubt, the Voting Instruction Form shall be 

deemed to be a Noteholder’s proof of debt for purposes of section 211F of the Act. 

 

5.1.2 The timelines in relation to the adjudication of Voting Instructions Forms and Proof of 

Debt which Scheme Creditors should take note of are set out in Appendix M hereto. 

 

5.1.3 Scheme Creditors who fail to submit a Voting Instruction Form or Proof of Debt as the 

case may be in accordance with Clause 5.2 of the Scheme on or before the Voting 

Instruction Form Submission Date or Proof of Debt Submission Date as the case may 

be shall be considered a Non-Participating Scheme Creditor unless so admitted at the 

discretion of the Chairman / Scheme Managers. A Non-Participating Scheme Creditor 

shall not be entitled to any distributions, payments or benefits under this Scheme or be 

entitled to vote at the Scheme Meeting and any General Meeting (unless so admitted 

at the discretion of the Chairman / Scheme Manager) but shall, nonetheless, be bound 

by the terms of the Scheme in the event that it becomes effective and shall have its 

Claim compromised or waived under the terms of this Scheme. 

 
5.2 Scheme Meeting and Classification of Scheme Creditors 

 
5.2.1 In accordance with the directions of the Court, separate meetings for the Lenders, the 

Unsecured Creditors (not including Associated Creditors) and the Associated Creditors 
will be held for the purpose of considering and, if thought fit, approving the Scheme. If 
the Company were to be placed in liquidation, the Lenders would be treated as 
unsecured creditors of the company. However, under the terms of the Scheme, the 
Lenders will be treated as secured creditors on the basis of the security provided by 
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other entities in the Falcon Group. As such, the Lenders will vote in a separate class 
from the general body of unsecured creditors of the Company. Further, Mr Tan Pong 
Tyea, Mr Lien Kait Long, Mr Mak Yue-Chen Andrew who are directors of the Company, 
and Mr Tan Tee Beng who is a former director of the Company, who are intended 
Unsecured Creditors under the Scheme, will abstain from voting at the Scheme 
Meeting.   

 
5.2.2 Given that Related Creditor Claims will be released and discharged in full, the Related 

Creditors will be classed separately from the Lenders and the general body of 
Unsecured Creditors. In any event, the Related Creditors will abstain from voting on 
the Scheme.  

 
5.2.3 The Scheme Meeting will be held via Video-Conference on the date and at the time set 

out in the notice of Scheme Meeting and in accordance with the Protocol enclosed 
herein at Appendix N. Scheme Creditors are requested to take note of the date and 
time of the Scheme Meeting, and the guidance given in the Protocol in relation to 
attending the Scheme Meeting via Video-Conference.  
 

5.2.4 Before the Scheme can be sanctioned by the Court, it must first be approved by a 
majority (over 50%) in number and representing seventy-five percent (75%) in value of 
the Scheme Creditors or class of the Scheme Creditors present and voting at Scheme 
Meeting (whether in person or by proxy). 

 
5.2.5 Scheme Creditors who have any issues in relation to the proposed Scheme are 

encouraged to contact the Chairman’s office at the 16 Raffles Quay, #22-00, Hong 
Leong Building, Singapore 048581. Scheme Creditors will also be given an opportunity 
to raise any questions they have in relation to the proposed Scheme at the Scheme 
Meeting. The Company may require that the Scheme Creditors or their proxies (if 
applicable), send to the Chairman, by post or electronic mail, the matters which the 
Scheme Creditors wish to raise at the Scheme Meeting, and each matter, if substantial 
and relevant and sent within a reasonable time before the Scheme Meeting, is to be 
responded to at or before the Scheme Meeting by electronic means. 

 
5.3 Approval by the Court 

 
5.3.1 Provided that the Scheme is approved by the Scheme Creditors at the Scheme 

Meeting, the Company will make an application to the Court for Court approval of the 
Scheme. 
 

5.3.2 Scheme Creditors will be entitled to attend the hearing(s) of the Company’s application 
to the Court to approve the Scheme. Scheme Creditors will be provided with the 
relevant court papers upon request. 

 
6. OVERSEAS SCHEME CREDITORS 

 

6.1 Overseas Scheme Creditors 

 

6.1.1 The applicability of the Scheme to Scheme Creditors whose addresses are outside 
Singapore as shown in the records of the Company (each, an “Overseas Scheme 
Creditor”), may be affected by the laws of the relevant overseas jurisdictions. In 
particular, the distribution of this Scheme Document in jurisdictions outside Singapore 
may be affected by law. Accordingly, all Overseas Scheme Creditors should inform 
themselves about, and observe, any applicable legal requirements in their own 
jurisdictions.  
 

6.1.2 Where there are potential restrictions on sending this Scheme Document to any 
overseas jurisdiction, the Company reserves the right not to send such documents to 
the Overseas Scheme Creditor in such overseas jurisdiction. 
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6.1.3 Overseas Scheme Creditors who are in doubt as to their positions should consult 
their own professional advisers in the relevant jurisdictions. 

 
6.1.4 For the avoidance of doubt, this Scheme is proposed to all Scheme Creditors and 

applies to all Scheme Creditors, including those to whom this document has not been 
and will not be sent. Notwithstanding that such Scheme Creditors (including but not 
limited to Overseas Scheme Creditors) may not receive notices or documents relating 
to this Scheme, they shall be bound by the Scheme if the Scheme becomes effective. 

 

6.2 Copies of the Scheme Document 

 
6.2.1 Overseas Scheme Creditors (and any other Scheme Creditors) may obtain an 

electronic copy of this Explanatory Statement at the website of the Singapore 
Exchange Securities Trading Limited (the “SGX-ST”). Alternatively, an Overseas 
Scheme Creditor may write in to the Company at the Specified Address or Specified 
E-Mail Address to request for this Explanatory Statement and any related documents 
to be sent to an address in Singapore by ordinary post, or an e-mail address specified 
by the Overseas Scheme Creditor, up to 7 days prior to the date of the Scheme Meeting 
at such Scheme Creditor’s own risk.  
 

6.2.2 It is the responsibility of any Overseas Scheme Creditor who wishes to request for this 
Explanatory Statement and any related documents to satisfy himself as to the full 
observance of the laws of the relevant jurisdiction in that connection, including the 
obtaining of any governmental or other consent which may be required, and 
compliance with all necessary formalities or legal requirements. If any Overseas 
Scheme Creditor is in any doubt about his position, he should consult his professional 
adviser in the relevant jurisdiction. 

 

7. LIQUIDATION SCENARIO 
 

7.1 KPMG had issued a report dated 11 October 2019, which was supplemented by a report dated 
26 November 2019, to express their views on the viability and projected earnings of the 
Company post-implementation of the Scheme and setting out a liquidation scenario analysis. 
A copy of KPMG’s report dated 11 October 2019 and supplemental report dated 26 November 
2019 are enclosed herewith at Appendix L.  
 

7.2 Based on the liquidation scenario analysis prepared by KPMG in October 2019, the general 
body of unsecured creditors of the Company are likely to receive approximately a 0.72% return 
if the Company were to be placed in liquidation. In contrast, the estimate recovery to the 
Unsecured Creditors under the proposed Scheme is approximately between 58% to 91%, using 
50% and 80% of last traded share price as an indication. While it is expected that recovery 
under the Scheme will be reduced in view of the current global economic conditions, recovery 
under the proposed Scheme is nonetheless still expected to be higher than in liquidation. 
Accordingly, the proposed Scheme is a better alternative than placing the Company into 
liquidation, as liquidation of the Company will provide a much lesser return to the Scheme 
Creditors.  

 
8. MATERIAL INTERESTS OF DIRECTOR 
 
8.1 As at 9 February 2021, the directors have shareholding interests in the Company as follows: 

 

Name of Director No. of Ordinary Shares 
(Direct) 

No. of Ordinary Shares 
(Indirect) 

Tan Pong Tyea 384,334,972 - 

Lien Kait Long 75,000 - 

Mak Yen-Chen Andrew - - 

Tan Sooh Whye (alternate to 
Tan Pong Tyea) 

10,000,000 4,209,500 
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8.2 As at 9 February 2021, none of the directors of the Company have shareholding interests in 
the subsidiaries of the Group.  

 
9. RISK FACTORS 
 
9.1 In considering whether to vote in favour of the Scheme, each Scheme Creditor should carefully 

consider all the information contained in this document in particular the risk factors described 
below. These risk factors described below are not exhaustive and Scheme Creditors should 
also consider all other risks relevant in the circumstances. 
 

9.2 Even if the appropriate level of support is obtained from the Scheme Creditors at the Scheme 
Meeting (which cannot be assured), approval of the Scheme is at the discretion of the Court. 
Whilst the Company believes that the relevant statutory formalities have been complied with, 
the Court could determine that the Explanatory Statement is inadequate, that the solicitation of 
votes was improper due to the inadequacy of disclosure or for other reasons, and/or could 
determine that the Scheme fails to meet various other requirements, and require amendments 
or modifications which might not be acceptable to the Company or the Scheme Creditors or 
may not be accomplished in a timely manner. The Court could also differ from the selection 
and/or classification of creditors of the Company as Scheme Creditors. 
 

9.3 Further, appeals or requests for other reviews in respect of the Scheme and appeals against 
the Sanction Order could delay the effectiveness of the Scheme. 

 
10. RECOMMENDATIONS 

 
10.1 The proposed Scheme is a better alternative than placing the Company into liquidation, as 

liquidation of the Company will provide a much lesser return to the Scheme Creditors. 
 
10.2 In the circumstances, the board of directors of the Company recommend that Scheme Creditors 

vote in favour of the Scheme at the Scheme Meeting. 
 
 
Yours faithfully 

 

Tan Pong Tyea 

Director 

For and on behalf of Falcon Energy Group Limited
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APPENDIX A – NOTICE 

OF SCHEME MEETING 

IN THE GENERAL DIVISION OF THE HIGH COURT OF THE REPUBLIC OF SINGAPORE 
 
HC/OS 32/2021         ) 

 
In the Matter of Part VII, Section 210 of the Companies Act (Cap. 50) 
 
 
 
FALCON ENERGY GROUP LIMITED 
(Singapore UEN No. 200403817G) 

… Applicant(s) 
 
 

SCHEME OF ARRANGEMENT 
Under Section 210 of the Companies Act (Cap. 50) 

 
Between 

 
FALCON ENERGY GROUP LIMITED  

 (Singapore UEN No. 200403817G) 
(the “Company”) 

 
And 

 
THE SCHEME CREDITORS 
(as defined in the Scheme) 

 
 
 

NOTICE OF SCHEME  MEETING 
 
NOTICE IS HEREBY GIVEN that pursuant to an Order of Court dated 3 February 2021 (the “Order”) 
made in the above matter, the following meetings of the Scheme Creditors (as defined in the Scheme 
referred to below) of Falcon Energy Group Limited (Singapore UEN No. 200403817G) (the “Company”) 
will be held for the purpose of considering and, if thought fit, approving (with or without modification) the 
Scheme of Arrangement dated 10 February 2021 (the “Scheme”) proposed to be made pursuant to 
section 210 of the Companies Act (Cap. 50) (the “Act”) between the Company and the Scheme 
Creditors: 
 
(a) The Lenders’ Scheme Meeting will be held on 30 April 2021 at 9.30AM (Singapore time) via 

Video-Conference;  

 

(b) The Unsecured Creditors’ Scheme Meeting will be held on 30 April 2021 at 10.30AM (Singapore 

time) via Video-Conference ; and 

 

(c) The Associated Creditors’ Scheme Meeting will be held on 30 April 2021 at 12.00PM (Singapore 

time) via Video-Conference .   

Unless otherwise notified by the Company, the Scheme Meeting shall be held by way of Video-
Conference in accordance with the Protocol set out in Appendix N of the Scheme Document (as 
defined below). 
 
Pursuant to the said Order, Wong Pheng Cheong Martin, care of KPMG Services Pte. Ltd. of 16 Raffles 
Quay #22-00, Hong Leong Building Singapore 048581, shall be appointed as chairman (the 
“Chairman”) of the Scheme Meeting. 
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The Scheme and other related documents are incorporated in the Explanatory Statement required to 
be furnished pursuant to section 211 of the Act, of which this Meeting Notice forms part (the aforesaid 
documents shall collectively be referred to as “Scheme Document”). Copies of the Scheme Document 
have been sent: (a) by ordinary or registered post, hand delivery or courier as is appropriate to the 
Scheme Creditors who are not Noteholders (the “Other Creditors”) for whom the Company has an 
address, which address the Company understands to be the last known address of that Scheme 
Creditor; and/or (b) by electronic mail to the Other Creditors for whom the Company has an E-Mail 
address, which E-mail address the Company understands to be the last known E-mail address of that 
Scheme Creditor or any director, employee, agent or representative of that Scheme Creditor; save that, 
where there are potential restrictions on sending the Scheme Document to any overseas jurisdiction, 
the Company need not send the Scheme Document to the Scheme Creditors in such overseas 
jurisdiction.  
 
With respect to Scheme Creditors who are Noteholders, the Company has sent the Scheme Document 
(including this Meeting Notice) to the Account Holders for whom the Company has an address and/or 
E-Mail address (which address or E-Mail address the Company understands to be the last known 
address or E-Mail address of that Account Holder) by post, hand delivery, courier or electronic means, 
as the Company may deem appropriate.  
 
Additional copies of the Scheme Document may also be obtained by the Scheme Creditors from the 
offices of the Company, at 10 Raeburn Park #01-33B Singapore 088702 (“Specified Address”) or by 
writing in to scheme@feg.com.sg (“Specified E-Mail Address”) during normal business hours on any 
day (other than a Saturday, Sunday or public holiday) prior to the day appointed for the Scheme Meeting. 
 
An electronic copy of the Scheme Document shall be made available at the website of the Singapore 
Exchange Securities Trading Limited (the “SGX-ST”). A Scheme Creditor in an overseas jurisdiction 
may also write to the Company at the Specified Address or Specified E-Mail Address to request for the 
Scheme Document to be sent to an address in Singapore by ordinary post, or an e-mail address 
specified by the Overseas Scheme Creditor, up to 7 days prior to the date of the Scheme Meeting at 
such Scheme Creditor’s own risk.  
 
For the purpose of participating and voting at the Scheme Meeting:  
 
(a) Every Noteholder must submit a duly completed Voting Instruction From (the form of which may 

be found at Appendix C of the Scheme Document) in respect of its Notes (as defined in the 

Scheme) through the Account Holder to the Company at the Specified Address or Specified E-

Mail Address, by no later than 5:00PM on 24 February 2021; 

 

(b) Every Other Scheme Creditor must submit a duly completed Proof of Debt (the form of which 

may be found at Appendix D of the Scheme Document) in respect of its Claim (as defined in the 

Scheme) against the Company as at the Ascertainment Date (as defined in the Scheme) to the 

Company at Specified Address or Specified E-Mail Address by no later than 5:00PM on 24 

February 2021. 

Any Scheme Creditor who fails to submit a duly completed Voting Instruction Form or Proof of Debt as 
the case may be in the manner and within the period stated in this Notice will not be allowed to vote 
(whether in person or by proxy) at the Scheme Meeting and any General Meeting (as defined in the 
Scheme) and will not be entitled to any distribution, payments or benefits under this Scheme (unless so 
admitted at the discretion of the Chairman / Scheme Manager) but shall, nonetheless, be bound by the 
terms of the Scheme in the event that it becomes effective, and shall have its Claim compromised or 
waived under the terms of this Scheme. 
 
Each Scheme Creditor shall be entitled to attend and vote at the Scheme Meeting either in person or 
by proxy: 
 
(a) A Noteholder who wishes to attend and vote at the Scheme Meeting in person will need to instruct 

the relevant Account Holder to record in the Voting Instruction Form that the Noteholder wishes 

to attend and vote at the Scheme Meeting in person. A Noteholder who wishes to appoint a proxy 
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to attend and vote will need to instruct the relevant Account Holder to record in the Voting 

Instruction Form that the Noteholder wishes to appoint a proxy and the voting instructions; 

 

(b) Any Other Creditor who wishes to appoint a proxy to attend and vote on its behalf at the Scheme 

Meeting will need to submit a Proxy Form (the form of which may be found at Appendix E of the 

Scheme Document) to the Company at the Specified Address or Specified E-Mail Address by no 

later than 10:00AM on 27 April 2021. 

If a Scheme Creditor fails to lodge a valid Voting Instruction Form (including the proxy instruction) or 
Proxy Form as the case may be in the manner and within the period stated in this Notice, the proxy of 
such Scheme Creditor shall not be entitled to vote at the Scheme Meeting unless so admitted to vote 
at the discretion of the Chairman. 
 
Submitting a proxy instruction via the Voting Instruction Form or a duly completed Proxy Form (as the 
case may be) will not prevent the Scheme Creditor from attending the Scheme Meeting and voting in 
person should it wish to do so. In the event the Scheme Creditor attends and votes in person, the proxy 
instruction via the Voting Instruction Form or Proxy Form (as the case may be) shall become null and 
void. 
 
 

Dated this 10th day of February 2021 
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IN THE GENERAL DIVISION OF THE HIGH COURT OF THE REPUBLIC OF SINGAPORE 

 
 
HC/OS 32/2021                ) 

 
 

In the Matter of Part VII, Section 210  
of the Companies Act (Cap. 50) 

 
 

And 
 
 

In the Matter of FALCON ENERGY GROUP LIMITED.  
(Singapore UEN No. 200403817G) 

 
 
 

SCHEME OF ARRANGEMENT 
under Section 210 of the Companies Act (Cap. 50) 

 
 

Between 
 
 

FALCON ENERGY GROUP LIMITED.  
 (Singapore UEN No. 200403817G) 

 
 

And 
 
 

THE SCHEME CREDITORS 
(as defined herein) 

 
 
 
Dated the 10th day of February 2021 



 

APPENDIX B – SCHEME 
 

 

B-2 
 

CONTENTS 
 
1. Definitions  
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4. Moratorium 
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8. Related Creditor Claims 

9. Completion and Termination of the Scheme 

10. Scheme Manager 

11. Assignment of Approved Claim 

12. Taxes and Withholdings 

13. Modifications or Amendments to the Scheme 

14. Meeting of Scheme Creditors 

15. Notices 

16. Conflict and Inconsistency 

17. Severability  

18. Governing Law and Jurisdiction 

19. Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore  

Schedule A – Form of Transfer Instrument 
Schedule B – List of the Company’s relevant subsidiaries and associates 
Schedule C – List of Lender’s Facilities/Liabilities subject to the Scheme 
Schedule D – List of sundry creditors identified in the Scheme who provide essential services to the 
Company as at 31 March 2020 
Schedule E – List of Related Creditors as of 31 March 2020 
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PREAMBLE 
 
(A) The Company (as defined in Clause 1 below) was listed on the SGX SESDAQ on 2 December 

2004 through a reverse takeover of Sembawang Music Holdings Limited and changed its name 
to “Falcon Energy Group Limited” on 6 November 2006. 
 

(B) The Company is experiencing financial difficulties and proposes, inter alia, to restructure and 
repay its unsecured liabilities in accordance with the terms set out herein. 

 

(C) This Scheme (as defined in Clause 1 below) is entered into between the Company and the 
Scheme Creditors (as defined in Clause 1 below) and is proposed under section 210 of the Act 
(as defined in Clause 1 below). 

 
1. DEFINITIONS 
 
1.1 In this Scheme (as defined below), except where the context or subject matter otherwise indicates 

or requires, the following words and phrases shall have the meanings set out opposite them: 
 

“0.25% Margin” : 0.25% of the margin applicable to the 
Lender’s facilities. 
 

“Account Holder” : A person who is recorded in the books of 
the CDP as being a holder of a book entry 
interest in the Notes in an account with the 
CDP or, as the context may require, is or 
was recorded in such books as being such 
a holder of Notes in such an account at the 
Ascertainment Date. 
 

“ACRA” : The Accounting and Corporate Regulatory 
Authority of Singapore. 
 

“Act” : The Companies Act (Cap. 50).  
 

“Administrative Overheads” : Any and all ship management costs in 
respect of a Lender’s Vessels, such 
amounts to be determined by the 
Company. 
 

“Administrative Overheads 
Budget” 

: The maximum amount of a Lender’s 
contribution to Administrative Overheads 
which shall be agreed in writing between 
the Lender and the Company (and which 
may be amended by mutual consent in 
writing from time to time by the Company 
and the Lender). 
 

“Allocated Shares” : As defined in Clause 6.1(b) below. 
 

“AmBank” : AmBank (M) Berhad 
 

“AMPL” : Asetanian Marine Pte Ltd 
 

“AMPL Eligible Debt” : The aggregate of the approved claims of 
the AMPL Scheme Creditors. 
 

“AMPL Scheme”  The scheme of arrangement proposed to 
be entered into between AMPL and the 
AMPL Scheme Creditors subject to any 
modifications approved or imposed by the 
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relevant creditors and/or the Court. 
 

“AMPL Scheme Creditors” : The creditors of AMPL who are subject to 
and entitled to participate in the AMPL 
Scheme. 
 

“AMPL Scheme Meeting” : The meeting of the AMPL Scheme 
Creditors to be convened pursuant to 
AMPL’s application under section 210 of 
the Act for the purpose of considering, and 
if thought fit, approving (with or without 
modification) the AMPL Scheme. 
 

“Approved Claim” : The Claim of a Scheme Creditor against 
the Company to the extent admitted in 
accordance with Clause 5 below. 
 

“Ascertainment Date” : 31 March 2020 
 

“Associated Creditors” : The following Unsecured Creditors: 
 
(a) CH Offshore Limited;  

(b) TS Amber Limited;  

(c) TS Pearl Limited; and  

(d) TS Drilling Pte Ltd. 
 

“Associated Creditors’ 
Scheme Meeting” 
 

: The meeting of the Associated Creditors 
who are associated creditors of the 
Company to be convened pursuant to the 
Company’s application under section 
210(1) of the Act for the purpose of 
considering and, if thought fit, approving 
with or without modification, the Scheme. 
 

“Bank Mandiri Account” : USD account no. 117-000-6132-385 and 
IDR account nos. 117-000-6132-377 and 
117-000-6263-503. 
 

“Business Day” : A day (excluding Saturdays, Sundays and 
gazetted public holidays) on which 
commercial banks are open for business 
in Singapore. 
 

“Cash Waterfall” : As defined in Clause 6.3(d) below. 
 

“CDP” : The Central Depository (Pte) Limited 
 

“Chairman” : Wong Pheng Cheong Martin of KPMG 
 

“CHO” : CH Offshore Limited 
 

“CHO Shares” : Energian Pte. Ltd’s shares in CHO 
 

“CIMB” : CIMB Bank Berhad 
 

“Claim” : Any claim or right in respect of the 
indebtedness or any other liability of the 
Company to any Scheme Creditor arising 
out of, in relation to and/or in connection 
with any and all agreements, transactions, 
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dealings and matters effected or entered 
into or occurring at any time on or prior to 
the Ascertainment Date (whether the claim 
be present or contingent or whether 
liquidated or sounding only in damages 
and whether in contract or tort or 
howsoever arising including, but not 
limited to, all interest, default interest, 
premium, principal, additional amounts, 
make whole amounts, fees and 
commissions accruing on or payable in 
respect of, or any other accretions 
whatsoever arising in respect of, such 
claims or rights whether on or prior to the 
Ascertainment Date). 
 

“Code” : Singapore Code on Take-overs and 
Mergers 
 

“COF” : Cost of funds 
 

“Company” : Falcon Energy Group Limited 
 

“Court” : The High Court of the Republic of 
Singapore, or where applicable on appeal, 
the Court of Appeal of the Republic of 
Singapore. 
 

“D&C Status Report” : As defined in Clause 6.3(r)(ii) below. 
 

“Delivered Vessels” : Any and all Vessels which a Lender elects 
to take delivery of in accordance with 
Clause 6.2 below.  
 

“Depositor” : As defined in section 81SF of the 
Securities and Futures Act (Cap. 289). 
 

“Designated Account” : All account(s) established / to be 
established by the Group for a Lender into 
which all Vessel Income for the Lender’s 
Vessels shall be transferred, and which 
shall be subject to a charge in favour of the 
Lender, in accordance with Clause 6.3(b) 
below. 
 

“Disposal Date” : The date falling 30 months after the 
Effective Date. 
 

“Disputed Claim” : Any Claim (or part thereof) stated in a 
Proof of Debt or Voting Instruction Form 
which is disputed and subject to 
adjudication in accordance with section 
211F of the Act read with the provisions of 
the Companies (Proofs of Debt in 
Schemes of Arrangement) Regulations 
2017. 
 

“Effective Date” : As defined in Clause 2.1 below. 
 

“Encumbrances” : Any claim, charge, mortgage, security, 
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lien, option, equity, power of sale, 
hypothecation or other third party rights, 
retention of title, right of pre-emption, right 
of first refusal or security interest of any 
kind. 
 

“Exchange Rate” : The currency conversion rate to be 
ascertained for the conversion of an 
amount denominated in a foreign currency 
amount into an amount in US$, such 
conversion rate being the foreign 
exchange rate published or reported in 
Reuters for the conversion of that currency 
into US$. 
 

“Excluded Creditor” : Any of the following persons or entities: 
 
(a) KPMG Services Pte. Ltd; 

(b) Rajah & Tann Singapore LLP;  

(c) Any person or entity whose claim 

against the Company would be 

entitled to priority under section 

328 of the Act in the event of 

liquidation of the Company 

including but not limited to the 

Inland Revenue Authority of 

Singapore and the Company’s 

employees; and 

(d) The creditors listed in Schedule D 

hereto. 

“Existing Security” : Any mortgage, pledge, lien, charge, 
assignment, debenture or other security 
on or against a Non-Performing Vessel 
which is required to be discharged in order 
to facilitate the sale of the said Non-
Performing Vessel in accordance with 
Clause 6.3(j) below.  
 

“Explanatory Statement” : The explanatory statement relating to this 
Scheme issued by the Company pursuant 
to section 211 of the Act. 
 

“FEG”  : Falcon Energy Group Limited  
 

“FEG Eligible Debt” : The aggregate of (i) the Approved Claims 
of the Unsecured Creditors and (ii) the 
Approved Claims of the Lenders who elect 
to take delivery of all their Secured Assets 
in accordance with Clause 6.2 below. 
 

“General Meeting” : Any meeting of the Participating Scheme 
Creditors convened in accordance with 
Clause 14 below. 
 

“Group” : The Company and the subsidiaries set out 
in Schedule B hereto. 
 

“Implementation Date” : The Effective Date or date on which all 
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Disputed Claims are resolved in 
accordance with the terms of the Scheme, 
whichever is later. 
 

“Independent Assessor” : An independent assessor appointed in 
accordance with Clause 5.11(b) below. 
 

“Intermediary” : A person who holds an interest in any 
Notes on behalf of another person or 
persons (or, as the context may require, 
who held an interest at the Ascertainment 
Date). 
 

“KPMG” : KPMG Services Pte. Ltd. 
 

“Lenders” : Collectively refers to (i) AmBank, (ii) CIMB, 
(iii) Maybank, and (iv) OCBC, and each a 
“Lender”. 
 

“Lender’s Facilities” : The facilities granted to the Group, details 
of which are set out at Schedule C hereto. 
 

“Lenders’ Scheme Meeting” : The meeting of the Lenders to be 
convened pursuant to the Company’s 
application under section 210(1) of the Act 
for the purpose of considering and, if 
thought fit, approving with or without 
modification, the Scheme. 
 

“Lodgement Date” : The date on which a copy of the Sanction 
Order is lodged with ACRA in accordance 
with section 210(5) of the Act, or such 
earlier date as the Court may determine 
and as may be specified in the Sanction 
Order. 
 

“Maybank” : Malayan Banking Berhad 
 

“MVF Report” : As defined in Clause 6.3(r)(i) below. 
 

“Non-Performing Vessel” : As defined in Clause 6.3(j) below. 
 

“Non-Participating Scheme 

Creditor” 

 

: Any Scheme Creditor who fails to submit a 

Voting Instruction Form or Proof of Debt as 

the case may be in accordance with 

Clause 5.2 below on or before the Voting 

Instruction Form Submission Date or Proof 

of Debt Submission Date as the case may 

be or whose Approved Claim is 

determined to be nil in accordance with the 

terms of the Scheme. 

 

“Notes” : The Series 001 SGD50 million Notes 

issued by the Company pursuant to a 

Multicurrency Medium Term Note 

programme signed with Standard 

Chartered Bank.  
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“Noteholders” : Any person or entity with an economic or 

beneficial interest as principal in the 

Notes. 

 

“Notes Trustee” : Deutsche Bank AG in its capacity as 

trustee of the Notes 

 

“OCBC” : Oversea-Chinese Banking Corporation 

Limited 

 

“Ordinary Resolution” : A resolution passed at any General 
Meeting with the support of a majority in 
number of each class of Participating 
Scheme Creditors present and voting 
(whether in person or by proxy) on the 
resolution and whose Approved Claims at 
that time in aggregate constitute more 
than fifty percent (50%) in value of the total 
Approved Claims of each class of all the 
Participating Scheme Creditors present 
and voting (whether in person or by proxy) 
on the resolution. 
 

“Other Creditor” : A Scheme Creditor (including, for the 
avoidance of doubt, a Lender) who is not 
a Noteholder 
 

“Participating Scheme 
Creditor” 

: Any and all Scheme Creditors except the 
Non-Participating Scheme Creditors. 
 

“Principal” : The principal debt due and owing under a 
Lender’s Facilities, details of which are set 
out in Schedule C hereto. 
 

“Proof of Debt” : A proof of debt of a Scheme Creditor in 
respect of its Claim the form of which is set 
out in Appendix D of the Scheme 
Document. 
 

“Proof of Debt Submission 
Date” 
 

: 24 February 2021, 5:00PM (Singapore 
time) 

“Proxy Form Submission 
Date” 
 

: 27 April 2021, 10:00AM (Singapore time) 

“Related Creditor” : The creditors of the Company listed in 
Schedule E hereto. 
 

“Related Creditor Claims” : The aggregate of the Claims of all Related 
Creditors.  
 

“Requisite Majority” : A majority in number representing three-
fourths in value of the relevant creditors or 
class of creditors present and voting either 
in person or by proxy at each Scheme 
Meeting. 
 

“Reserve” : An amount equivalent to the aggregate of 
3 months of Vopex and Administrative 
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Overheads, or such other amount as may 
be agreed in writing between the Lender 
and the Company from time to time. 
 

“Sanction Order” : The order of the Court approving the 
Scheme under section 210(4) of the Act.  
 

“Scheme” : This scheme of arrangement proposed by 
the Company under section 210 of the Act 
in its present form or with or subject to any 
modifications, additions or conditions 
approved or imposed by the Court or the 
Scheme Creditors. 
 

“Scheme Conditions” : As defined in Clause 2.1 below.  

 

“Scheme Creditor” : A creditor of the Company who holds a 
Claim except Excluded Creditors. 
 

“Scheme Manager” : Wong Pheng Cheong Martin and Toh Ai 
Ling of KMPG Services Pte. Ltd., acting 
jointly and severally, or any other person 
appointed in accordance with Clause 10.4 
below. 
 

“Scheme Manager Claim” : Any claim by a Scheme Manager against 
any person to enforce this Scheme. 
 

“Scheme Manager 

Proceeding” 

: Any legal proceeding in any jurisdiction in 
which any Scheme Manager Claim is 
made against any person (whether as a 
claim, counterclaim or otherwise). 
 

“Scheme Meeting” : Together, the Lenders’ Scheme Meeting, 
the Unsecured Creditors’ Scheme 
Meeting and the Associated Creditors’ 
Scheme Meeting, or any one of them (as 
the case may be). 
 

“Scheme Period” : A period of 5 years starting from the 
Effective Date or the period starting from 
the Effective Date to the Termination Date, 
whichever is shorter. 
 

“Scheme Shares” : Shares forming 90% of the enlarged share 
capital of the Company. 
 

“Secured Assets” : Any and all assets which form the subject 
matter of the Security Documents 
including, for the avoidance of doubt, the 
Vessels and any CHO Shares.  
 

“Securities Account” : A securities account maintained by a 
Depositor with the CDP, but does not 
include a securities sub-account. 
 

“Security” : Any mortgage, pledge, lien, charge, 
assignment, debenture or other security 
on or against any property, right or 
entitlement or other security interest given 
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by the Company.  
 

“Security Documents” : The documents to be designated by the 
Company as a Security Document for the 
purpose of cross-collateralising the 
securities held by a Lender (if necessary) 
to secure the Approved Claim of the 
relevant Lender pursuant to Clause 6.3(a)  
below and the charges over each 
Designated Account referred to in Clause 
6.3(b)  below. 
 

“SGX-ST” : The Singapore Exchange Securities 
Trading Limited. 
 

“Share Recipient” 
 

: The persons eligible to participate in the 
issuance of Scheme Shares in 
accordance with the terms of the Scheme 
as described in Clause 6.5 below. 
 

“Shares” : Ordinary shares in the capital of the 
Company 
 

“SIC” : Securities Industry Council 
 

“Special Resolution” : A resolution passed at any General 
Meeting with the support of a majority in 
number of the Participating Scheme 
Creditors present and voting (whether in 
person or by proxy) on the resolution and 
whose Approved Claims at that time in 
aggregate constitute more than seventy-
five percent (75%) in value of the total 
Approved Claims of all the Participating 
Scheme Creditors present and voting 
(whether in person or by proxy) on the 
resolution. 
 

“Specified Address” : Falcon Energy Group Limited 
10 Raeburn Park 

#01-33B 

Singapore 088702 
 

“Specified E-Mail Address” : scheme@feg.com.sg 

 
“Termination Date” : The date on which this Scheme is 

terminated pursuant to Clause 9 below. 
 

“Total Eligible Debt” : As defined in Clause 6.4 below. 
 

“Total Vessel Income” : The aggregate amount of Vessel Income 
from a Lender’s Vessels credited into the 
Group’s Bank Mandiri Account in a given 
month in accordance with Clause 6.3(c) 
below for all the Lender’s Vessels. 
 

“Transfer Instrument” : A transfer instrument (the form of which is 
set out in Schedule A hereto) to be duly 
executed by a Scheme Creditor and a 
transferee in respect of any assignment 
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and transfer of all rights, title, interest and 
benefits under and arising from the 
Scheme in relation to a Claim, subject to 
the terms of the Scheme. 
 

“US$” or “USD” : United States Dollars, being the lawful 
currency of the United States of America. 
 

“Unsecured Creditors” : All Scheme Creditors who hold an 
Approved Claim (including, for the 
avoidance of doubt, the Noteholders) save 
for the Lenders. 
 

“Unsecured Creditors’ 
Scheme Meeting” 

: The meeting of the Unsecured Creditors 
(not including Associated Creditors) to be 
convened pursuant to the Company’s 
application under section 210(1) of the Act 
for the purpose of considering and, if 
thought fit, approving with or without 
modification, the Scheme. 
 

“Valuation Reports” : The valuation reports dated 18 September 
2019 by Ritchie & Bisset (Asia) Pte. Ltd. 
on the Vessels of the Group. 
 

“Vessels” : All vessels owned by the Group which the 
Lenders hold security over as at the 
Effective Date, and each a “Vessel”. 

   
“Vessel Income” : All earnings / proceeds with respect to 

each Vessel 
 

“Video-Conference” : Any video-conferencing platform as may 
be deemed appropriate by the Chairman 
or Scheme Managers (as the case may 
be) at their sole and absolute discretion 
including, but not limited to, Microsoft 
Teams or Zoom. 
 

“Vopex” : Any and all operating expenses incurred 
by any company in the Group in respect of 
and attributable to a Vessel 
 

“Vopex Budget” : The maximum amount of a Lender’s 
contribution to Vopex which shall be 
agreed in writing between the Lender and 
the Company (and may be amended by 
mutual consent in writing from time to time 
by the Company and the Lender). 
 

“Voting Instruction Form 
Submission Date” 

: 24 February 2021, 5:00PM (Singapore 
time) 

  
 

 

1.2 The headings in this Scheme are inserted for convenience only and shall be ignored in construing 
this Scheme. 
 

1.3 Words denoting the singular number only shall, where applicable, include the plural number and 
vice versa, and words denoting persons only shall, where applicable, include firms and 
corporations. 
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1.4 Any reference to any document or agreement shall include a reference to such document or 

agreement as amended, modified, supplemented and/or varied from time to time. 
 
1.5 Words importing any gender shall, where applicable, include the other gender and references to 

any person shall, where applicable, include that person’s successor and permitted assigns. 
 

1.6 Any reference to a statutory provision shall include such provision and any regulations made in 
pursuance thereof as may from time to time be modified or re-enacted whether before or after 
the date of this Scheme. 

 
1.7 Any reference in this Scheme to a time of day and date shall be a reference to Singapore time 

and date, unless otherwise stated. 
 
2. SCHEME CONDITIONS, EFFECTIVENESS AND IMPLEMENTATION OF THE SCHEME 

 
2.1 This Scheme shall become effective on the date on which all the following conditions precedent 

(“Scheme Conditions”) have been satisfied or, where applicable, waived, in accordance with 
the terms of the Scheme (“Effective Date”):  
 
(a) the approval of the Scheme by the Requisite Majority at the Scheme Meetings; 

 

(b) the approval of the AMPL Scheme by the Requisite Majority at the AMPL Scheme 

Meeting; 

 

(c) the approval of the Scheme by the Court with or without modifications, additions or 

conditions imposed by the Court pursuant to section 210 of the Act;  

 

(d) the approval of the AMPL Scheme by the Court with or without modifications, additions 

or conditions imposed by the Court pursuant to section 210 of the Act; 

 

(e) a copy of the Orders of Court sanctioning the Scheme being lodged with ACRA in 

accordance with section 210(5) of the Act; 

 

(f) a copy of the Orders of Court sanctioning the AMPL Scheme being lodged with ACRA in 

accordance with section 210(5) of the Act; 

 

(g) the approval of the SGX-ST for the listing and quotation of the Scheme Shares; 

 

(h) the approval of the SGX-ST for the resumption of trading of the Company’s shares on 

the SGX-ST; 

 

(i) the approval of the shareholders of the Company being obtained at an extraordinary 

general meeting for the allotment and issue of the Scheme Shares; 

 

(j) the SIC granting a whitewash waiver from the requirement to make a mandatory general 

offer pursuant to the Code in connection with the allotment and issue of the Scheme 

Shares and independent shareholders of the Company approving the whitewash waiver 

at an extraordinary general meeting; 

 

(k) all necessary governmental and regulatory approvals and consents to the Scheme and 

the AMPL Scheme and underlying transactions thereunder being obtained; and 

 

(l) the execution of the Security Documents. 
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2.2 All the above conditions are inter-conditional and are required to be fulfilled or waived in order 
for the Scheme to become effective. Accordingly, if any of the above conditions are not fulfilled 
or are not waived, the Scheme will not become effective.  

 
2.3 The Scheme Conditions in Clause(s) 2.1(a) to 2.1(h) above are not capable of being waived. 
 
2.4 The Scheme Conditions in Clauses 2(i) to 2(j) above may only be waived by the relevant 

regulatory authorities while the Scheme Condition in Clause 2.1(l) above may only be waived by 
the relevant Lender whose Security Documents are to be dispensed with (to the extent legally 
permissible).  

 
2.5 Upon the Effective Date:  

 
(a) this Scheme shall be binding on all Scheme Creditors regardless of whether such 

Scheme Creditors attended or voted (in favour of or against the Scheme) at the Scheme 
Meeting;  
 

(b) all rights of each Scheme Creditor to the payments and distributions in accordance with 
the Scheme shall be accepted in full and final settlement and absolute discharge of all 
of its Claims; and 
 

(c) The Company shall take the necessary steps to implement the Scheme. 
 
3. RELEASE AND DISCHARGE 
 
On and from the Effective Date: 

 

3.1 the Company shall be completely and absolutely released and discharged from all Claims to each 
Scheme Creditor (regardless of whether or not it has submitted a Proof of Debt or Voting 
Instruction Form under this Scheme); 
 

3.2 unless otherwise expressly provided in the Scheme, the Scheme Creditors waive:  
 

(a) all default interest, premium, additional amounts, make whole amounts, fees, 
commissions and penalties chargeable, accruing on, or payable in respect of, or any 
other accretions whatsoever arising in respect of the Claims, as at or after the 
Ascertainment Date under or in connection with any other agreement relating to a 
Claim; 

 

(b) any and all right to claim for any legal fees incurred by the Scheme Creditors arising 
out of and/or in connection with the Claims other than those awarded under an order of 
court or arbitral award made on or before the Ascertainment Date or agreed to be paid 
by the Company, which shall be subject to this Scheme;  

 

3.3 Each of the Scheme Creditors shall (regardless of whether or not it has submitted a Proof of Debt 
or Voting Instruction Form under this Scheme):  
 

(a) discontinue, withdraw and/or terminate any and all legal, arbitration, insolvency, 
enforcement or other proceedings commenced by that Scheme Creditor against the 
Company or any assets of the Company in any jurisdiction for the payment or recovery 
of its Claims; and 

 

(b) release or take all such action required for the release to the Company of all rights, 
funds or property arrested, seized, garnished or attached in any legal, arbitration, 
insolvency, enforcement or other proceedings referred to in Clause 3.3(a) above, 

 
with no order as to costs within fourteen (14) days from the Effective Date, failing which, the 
Company shall be entitled to seek the appropriate orders or awards against the Scheme Creditor 
from the relevant court or tribunal to enforce and/or give effect to this undertaking. The Scheme 
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Creditor shall be liable for any costs incurred by the Company in enforcing and/or giving effect to 
this undertaking on an indemnity basis. 

 
4. MORATORIUM 
 
4.1 Save as expressly provided under the Scheme, during the Scheme Period, no Scheme Creditor 

shall, whether directly or indirectly, take any steps to initiate, commence, procure, or continue 
any legal or other proceedings against the Company or any of its assets and properties in respect 
of any Claims in any jurisdiction including, but not limited to, court action (including winding up 
proceedings, judicial management and any analogous proceedings in any other jurisdiction), 
arbitration, the appointment of a receiver or receiver and manager, and/or the enforcement of 
any judgment or court order. 

 

4.2 Any Scheme Creditor who receives or recovers, at any time, on or after the Ascertainment Date, 
from the Company any sum in discharge of any portion of its Approved Claim, shall within two 
(2) Business Days after it receives or recovers such sum (other than the payments made 
pursuant to this Scheme), notify the Company of the amount and currency so received, how it 
was received or recovered and whether it represents principal or interest or other sums. Such 
Scheme Creditor shall, within two (2) Business Days after receiving a request from the Company, 
pay to the Company an amount equal to the sum so received or recovered (free and clear of all 
deductions or withholdings). 
 

5. DETERMINATION OF APPROVED CLAIMS 
 
5.1 All Approved Claims, which will in turn determine the Scheme Creditors’ entitlement to receive 

distributions, payments or benefits under the Scheme and vote at the Scheme Meeting and any 
General Meeting, shall be determined as at the Ascertainment Date.  

 
5.2 Subject to Clauses 5.3 and 5.4 below, Scheme Creditors who fail to submit a Proof of Debt 

or Voting Instruction Form (through any relevant Account Holder) as the case may be in 
accordance with Clause 5.5 and 5.6 below before the Proof of Debt Submission Date or 
Voting Instruction Form Submission Date as the case may be shall be considered a Non-
Participating Scheme Creditor. A Non-Participating Scheme Creditor shall not be entitled 
to any distributions, payments or benefits under this Scheme or be entitled to vote at the 
Scheme Meeting and any General Meeting but shall, nonetheless, be bound by the terms 
of the Scheme in the event that it becomes effective and shall have its Claim compromised 
or waived under the terms of this Scheme. 
 

5.3 The Chairman may at his sole and absolute discretion accept and admit a Proof of Debt or Voting 
Instruction Form as the case may be submitted by a Scheme Creditor for voting purposes at the 
Scheme Meeting notwithstanding that the Scheme Creditor has not submitted its Proof of Debt 
or Voting Instruction Form at the Specified Address or the Specified E-Mail Address on or before 
the Proof of Debt Submission Date or Voting Instruction Form Submission Date as the case may 
be.  

 

5.4 The Scheme Manager may at his sole and absolute discretion accept and admit a Proof of Debt 
or Voting Instruction Form as the case may be submitted by a Scheme Creditor for purposes of 
receiving distributions, payments and benefits under the Scheme and voting at any General 
Meeting notwithstanding that the Scheme Creditor has not submitted its Proof of Debt or Voting 
Instruction Form at the Specified Address or the Specified E-Mail Address on or before the Proof 
of Debt Submission Date or Voting Instruction Form Submission Date as the case may be. 
 

Noteholders 

 

5.5 The Account Holders shall obtain from Noteholders on whose behalf they hold interests in the 
Notes, whatever information or instructions they may require to submit a duly completed Voting 
Instruction Form in respect of the each Noteholder’s Claim up to and including the Ascertainment 
Date to the Company at the Specified Address or the Specified E-Mail Address by no later than 
the Voting Instruction Form Submission Date. 
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Other Creditors 
 

5.6 Each Other Creditor shall submit a Proof of Debt in respect of its Claim up to and including the 
Ascertainment Date to the Company at the Specified Address or the Specified E-Mail Address 
by no later than the Proof of Debt Submission Date. 
 
Adjudication Procedure 
 

5.7 Subject to Clause 5.11 below, the adjudication of the Proofs of Debt and Voting Instruction Forms 
for the purposes of determining the Approved Claim of each Scheme Creditor shall be carried 
out in accordance with section 68 of the Insolvency, Restructuring and Dissolution Act 2018 read 
with the provisions of the Insolvency, Restructuring and Dissolution (Proofs of Debt in Schemes 
of Arrangement) Regulations 2020. For the avoidance of doubt, the Voting Instruction Form shall 
be deemed to be a Noteholder’s proof of debt for purposes of section 68 of the Insolvency, 
Restructuring and Dissolution Act 2018. 
 

5.8 For the purpose of determining the Noteholders’ Approved Claims, the Claim of a Noteholder will 
be admitted based on the aggregate of: 

 

(a) the principal amount of the Notes held by a Noteholder recorded in the books of the CDP 
as at the Ascertainment Date; and 
 

(b) any and all interest accruing on the Notes up to and including the Ascertainment Date 
which shall be calculated by the Company (subject to review by the Chairman, 
Independent Assessor or Scheme Manager, as the case may be, pursuant to the 
adjudication of the Voting Instruction Forms in accordance with the terms of this Scheme).  

 
5.9 Any Scheme Creditor who fails to raise a dispute in relation to the rejection of its Proof of Debt 

or Voting Instruction Form as the case may be in accordance with section 68 of the Insolvency, 
Restructuring and Dissolution Act 2018 read with the provisions of the Insolvency, Restructuring 
and Dissolution (Proofs of Debt in Schemes of Arrangement) Regulations 2020 shall be deemed 
to have admitted and accepted the decision or determination of the Chairman or the Independent 
Assessor (as the case may be) as regards its Claim in its Proof of Debt or Voting Instruction Form 
and the amount(s) of its Approved Claim. 

 

5.10 Notwithstanding the completion of the adjudication of any Proof of Debt or Voting Instruction 
Form in accordance with section 68 of the Insolvency, Restructuring and Dissolution Act 2018, 
in the event the Scheme becomes effective in accordance with its terms, the Scheme Manager 
may adjudicate any Proof of Debt or Voting Instruction Form de novo, or review and revise any 
past adjudication of any Proof of Debt or Voting Instruction Form, at his sole and absolute 
discretion.  

 

5.11 Following the adjudication of any Proof of Debt or Voting Instruction Form pursuant to Clause 
5.10 above:  

 

(a) The Scheme Manager shall give written notice to each Scheme Creditor of the results of 
his adjudication pursuant to Clause 5.10 above and of the Scheme Creditor’s Approved 
Claim within three (3) months of the Effective Date or such longer period as the Scheme 
Manager may reasonably determine at his discretion; 
 

(b) Any Scheme Creditor who wishes to dispute any aspect of the Scheme Manager's 
determination as notified to such Scheme Creditor by the Scheme Manager pursuant to 
Clause 5.11(a) above must give written notice of such dispute to the Scheme Manager at 
the 16 Raffles Quay, #22-00, Hong Leong Building, Singapore 048581 within seven (7) 
Business Days after the date of the Scheme Manager's notice, after which the Scheme 
Creditor shall be deemed to have admitted and accepted the decision or determination of 
the Scheme Manager as regards its Approved Claim pursuant to Clause 5.10 above. If a 
Scheme Creditor gives such notice of dispute to the Scheme Manager, such Scheme 
Creditor shall send a written request to the Scheme Managers to seek their agreement on 
the appointment of an Independent Assessor. If no agreement can be reached on the 
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appointment of an Independent Assessor within fourteen (14) Business Days after the date 
of the Scheme Manager's notice, the Scheme Creditor may take out an application to the 
Court to determine the appointment of the Independent Assessor; 

 

(c) After the appointment of the Independent Assessor, the Scheme Manager is to, as soon 
as practicable, provide the relevant Proof of Debt or Voting Instruction Form to the 
Independent Assessor; 

 

(d) After the Independent Assessor has been provided with the Proof of Debt or Voting 
Instruction Form, he must, within seven (7) Business Days, make a decision on the dispute 
and send a written notice of the decision along with the reasons for his decision to the 
Scheme Manager, the Company and the Scheme Creditor referred to in this Clause; 

 

(e) The costs of any Independent Assessor shall in any event be borne by the Scheme 
Creditor wishing to dispute the result of the Scheme Manager’s adjudication pursuant to 
Clause 5.11(b) above; 

 

(f) Any determination or decision by any Independent Assessor appointed under this Clause 
shall be subject to appeal to the Court within 7 calendar days of such determination or 
decision, and for the avoidance of doubt, neither the Company nor the Scheme Manager 
shall be liable in any event for any such costs, fees and expenses incurred by such 
Scheme Creditor in relation to or arising from such Scheme Creditor's submission of an 
application to the Court; and 

 

(g) Any part of the Claim that is admitted pursuant to such fresh adjudication shall be the 
relevant Scheme Creditor’s Approved Claim for the purpose of receiving distributions, 
payments and benefits under the Scheme and voting at any General Meeting. 

 
5.12 Each Scheme Creditor shall promptly provide the Scheme Manager with all such information and 

documents requested by the Chairman or the Scheme Manager (as the case may be) which are 
relevant to its Claim in its Voting Instruction Form or Proof of Debt (as the case may be), or to 
the determination of the amount of its Approved Claim. 

 
5.13 The Claims of each Scheme Creditor shall be: 

 
(a) for the purposes of computation under the Scheme, insofar as the Claim is in a currency 

other than US$, the value of such Claim shall be converted to US$ at the Exchange Rate; 
 

(b) reduced by any amount paid or distributed by the Company to that Scheme Creditor 
under this Scheme; 

 

(c) reduced by any amount recovered or received by or for the account of that Scheme 
Creditor under or arising from any guarantee given to that Scheme Creditor by any 
person with respect to any indebtedness or liability of the Company as at the 
Ascertainment Date to that Scheme Creditor; 

 

(d) where there have been any mutual credits, mutual debits or other mutual dealings 
between the Company and any Scheme Creditor as at the Ascertainment Date, the debts 
and liabilities to which each party is or may become subject as a result of such mutual 
credits, debits or dealings as at the Ascertainment Date shall be set off against each 
other and only the balance, if any, shall be used for the purposes of calculating and 
determining a Scheme Creditor’s Approved Claim; 

 

(e) where a Scheme Creditor submits more than one Voting Instruction Form or Proof of 
Debt as the case may be (each Voting Instruction Form or Proof of Debt being submitted 
in respect of a separate Claim against the Company), the amounts under all Voting 
Instruction Forms or Proofs of Debt as the case may be submitted by such Scheme 
Creditor shall be totalled, and treated as one amount and one vote; 
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(f) for Claims that contain an interest, commission and/or fee component, only interest, 
commissions and/or fees accruing up to the Ascertainment Date may be set out in a 
Voting Instruction Form or Proof of Debt as the case may be relating to such Claim, and 
(as the case may be) admitted and no interest shall accrue on any commission or fee; 

 

(g) where the Scheme Creditor is a Lender, reduced by any amount paid to, recovered or 
received by or for the account of that Lender before the Effective Date under or arising 
from any Security held by that Lender over any Secured Assets. 

 
6. RESTRUCTURING PLAN 
 
The Lenders 
 
6.1 Principal terms. Each Lender’s Approved Claim shall be restructured under the Scheme as 

follows: 
 
(a) Each Lender may, in accordance with Clause 6.2 below, elect to take delivery of or 

instruct the Company to procure the sale of all or some of its Secured Assets; 

 

(b) Each Lender who has elected to take delivery of or instructed the Company to procure 

the sale of all of its Secured Assets shall be allocated and issued Scheme Shares for 

the whole of its Approved Claim in accordance with Clause 6.1(e) below (the “Allocated 

Shares”); 

 

(c) With respect to each Lender who elects to take delivery of its Secured Asset(s), the 

Company shall procure that each Lender’s Secured Assets are delivered and/or 

transferred to the Lender by no later than the date falling 6 months after the Effective 

Date on such terms as may be agreed upon in writing between the Company and the 

relevant Lender (each party acting reasonably). All costs and expenses incurred in 

connection with the delivery and/or transfer of a Secured Asset shall be borne by the 

Lender. Upon election in accordance with Clause 6.2 below, the Lender shall be solely 

responsible for all costs and expenses in connection with the Secured Asset and the 

Group shall have no further obligations to pay any such costs and expenses.  

 

With respect to each Lender who elects to instruct the Company to procure the sale of 

all or some of its Secured Assets, the Company shall assist the Lender in procuring a 

purchaser for the Secured Asset(s) and shall endeavour to find a purchaser willing to 

pay the full sale proceeds in respect of the Secured Asset(s) into and held in an escrow 

account pending completion of the sale. Pending completion of the sale of the Secured 

Asset(s) on terms to be approved by the Lender, the Group shall continue to manage 

the Secured Asset(s) and all costs and expenses in connection with the Secured 

Asset(s) incurred up till the completion of sale shall be debited from any earnings 

generated by the Secured Assets. 

 

(d) All Secured Assets shall be sold or disposed of by the Lender who has elected to take 

delivery of or instruct the Company to procure the sale of all of its Secured Assets by 

no later than the Disposal Date and the net proceeds of sale from the Lender’s Secured 

Assets shall be applied towards reducing the Lender’s Approved Claim. If a Lender fails 

to sell or dispose of any of its Secured Assets by the Disposal Date, any portion of the 

Lender’s Approved Claim which remains unsatisfied shall automatically be deemed to 

have been settled in full and the Lender shall not be entitled to receive any Allocated 

Shares; 

 

(e) With respect to any Lender who has elected to take delivery of or instructed the 

Company to procure the sale of all of its Secured Assets and who has sold or disposed 

of all of its Secured Assets by no later than the Disposal Date, the Company shall issue 

the Allocated Shares to that Lender within 2 weeks after the Disposal Date in full and 
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final settlement of such portion of the Lender’s Approved Claim which remains 

unsatisfied pursuant to the sale or disposal or the Secured Assets as at the Disposal 

Date. Any Allocated Shares which are not issued to a Lender shall be distributed in 

accordance with Clause 6.6 below; 

 
(f) With respect to any Lender who has not elected to take delivery of or instruct the 

Company to procure the sale of all of its Secured Assets, any portion of the Approved 

Claim of the Lender which remains unsatisfied pursuant to the sale or disposal of the 

Secured Assets as at the Disposal Date shall be settled in accordance with Clause 6.3 

below. 

 
6.2 Election for delivery of or instruction to procure sale of Secured Assets. Within 7 days after 

the Effective Date, each Lender shall submit a written notice to the Company identifying which of 
its Secured Assets it wishes to take delivery of or instruct the Company to procure the sale of. If 
a Lender does not submit a written notice in accordance with this Clause 6.2, the Lender shall 
be deemed to have elected to take delivery of all its Secured Assets. 
 

6.3 Remaining Secured Assets. With respect to any Lender who has not elected to take delivery 
of or instructed the Company to procure the sale of all of its Secured Assets, the Company shall 
make payment to the Lender in respect of its Approved Claim in accordance with Clauses 6.3(a) 
to 6.3(s) below. For the avoidance of doubt,  Clauses 6.3(a) to 6.3(s) below do not apply to a 
Lender who has elected to take delivery of or instructed the Company to procure the sale of all 
of its Secured Assets or to any Secured Assets which has been transferred or delivered to a 
Lender pursuant to Clause 6.1 above:  
 
(a) Cross-collateralisation and further security. The securities held by a Lender in respect 

of the Lender’s Approved Claim shall be cross-collateralised (if not already done) at the 
option of the relevant Lender over securities granted in its favour to secure the Lender’s 
Approved Claim. All costs and expenses to be incurred in connection with the cross-
collateralisation exercise shall be borne by the Lender. For the avoidance of doubt, a 
Lender’s securities will not be cross-collateralised with the securities held by another 
Lender.  
 

(b) Where the Secured Asset(s) which the Lender has elected not to take delivery of or 
instruct the Company to procure the sale of in accordance with Clause 6.2 above 
comprise Vessels, the Company shall procure the establishment of a Designated 
Account for the Lender (if one has not already been established) and shall execute or 
procure the execution of (as may be applicable) a charge over the Designated Account 
established in favour of the Lender. 

 
Cash Management Principles Under The Cash Waterfall 
 
(c) Vessel Income: All Vessel Income shall first be credited into the Group’s Bank Mandiri 

Account. Within T+3 business days of receipt of any Vessel Income attributable to the 
Lender’s Vessels into the Group’s Bank Mandiri Account (where “T” is the date of 
receipt of such Vessel Income in the Group’s Bank Mandiri Account), the Group shall 
issue letter(s) of instruction to Bank Mandiri for all such Vessel Income to be transferred 
to the relevant Designated Account established by the Group for the Lender.  
 

(d) Cash Waterfall: The Vessel Income shall be applied in the following manner: 
 
(i) First, payment of Vopex for the Lender’s Vessels in accordance with L1; 

 

(ii) Second, payment of the Lender’s Interest in accordance with L2; 

 

(iii) Third, payment of Administrative Overheads in accordance with L3; 

 
(iv) Fourth, payment of the Remaining Margin (subject to Reserve) in accordance 

with L4; and 
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(v) Fifth, repayment of Principal in accordance with L5. 

 
For the avoidance of doubt, any and all Vessel Income from a Lender’s Vessels shall 
only be applied for the benefit of that Lender. 

 
(e) L1 (Vopex): The Vopex for a given month shall be debited from the Total Vessel Income 

every month based on the Vopex Budget agreed with the Lender or the actual Vopex 
incurred, whichever is lower. If the actual Vopex incurred exceeds the Vopex Budget, 
the Group must obtain the prior written consent from the Lender before debiting any 
amount exceeding the Vopex Budget from the Total Vessel Income for the settlement 
of the additional Vopex incurred. 
 

(f) L2 (Lender’s Interest): Any surplus funds in a Designated Account after compliance 
with L1 shall be applied towards payment of the following: 

 
(i) Lender’s COF; and 

 
(ii) 0.25% Margin 

 
Contractual interest and default interest shall continue to accrue on the Principal, but 
shall not be compounded and shall be paid in accordance with the Cash Waterfall. 

 
Subject to the completion of the Scheme in accordance with Clause 9.1 below and 
without prejudice to Clause 6.3(m) below, upon the expiry of the Scheme Period, the 
Lender agrees to, in good faith, consider waiving, releasing and discharging (be it in 
whole or in part) the Company from any and all claims for any default interest payable 
to the Lender which remains outstanding at the end of the Scheme Period, but for the 
avoidance of doubt is not bound to do so.  
 
Any available funds in a Designated Account (after taking into account any deductions 
allowed by the Lender under L1) shall be applied towards payment of the Lender’s 
Interest on a monthly basis.  

 
(g) L3 (Administrative Overheads): The Lender agrees to bear the Administrative 

Overheads.  
 
Subject to Clause 6.3(l)(ii), the Lender’s contribution to the Administrative Overheads 
shall be debited from its Designated Account. The maximum amount of Administrative 
Overheads which may be debited from the Designated Account shall be the 
Administrative Overheads Budget agreed with the Lender or the actual Administrative 
Overheads incurred, whichever is lower.  
 
If the actual Administrative Overheads incurred exceeds the Administrative Overheads 
Budget, the Group will have to obtain the Lenders’ prior written consent before debiting 
any amount exceeding the Administrative Overheads Budget from the Designated 
Account for the settlement of the excess Administrative Overheads incurred. 
 

(h) L4 (Remaining Margin subject to Reserve): Any available funds in a Designated 
Account (after taking into account any deductions under L1 to L3) shall be applied 
towards payment of the Remaining Margin subject to there being sufficient funds in the 
Designated Account to satisfy the Reserve.  
 
In the event there are insufficient funds in the Designated Account to pay the Remaining 
Margin, any shortfall in the payment of the Remaining Margin shall be paid in 
subsequent months when there is a surplus in the Designated Account after settling 
the Remaining Margin payable to the Lender for a given month. 

 



 

APPENDIX B – SCHEME 
 

 

B-20 
 

(i) L5 (Principal repayment): Starting from the second year of the Scheme Period, any 
available funds in a Designated Account (after taking into account any deductions under 
L1 to L4) shall be applied towards payment of the Principal due and owing to the Lender 
under the Lender’s Facilities subject to there being sufficient funds in the Designated 
Account to satisfy the Reserve. 

 
Sale of Non-Performing Vessels 

 
(j) Sale of Non-Performing Vessels: The Lender shall have the right to sell and/or request 

that the Company use all reasonable endeavours to procure the sale or scrapping of a 
Vessel if the utilisation of the Vessel for a 9-month rolling period starting from the 
Effective Date is less than 30% (“Non-Performing Vessel”), on terms to be agreed 
between the Company and the Lender (each, acting reasonably). The Lender shall use 
all reasonable endeavours to procure that any Existing Security in respect of the Non-
Performing Vessel shall be discharged in order to facilitate any such sale.  

 
(k) Application of proceeds: Any proceeds from the sale or scrap of any Non-Performing 

Vessel shall be applied in the following order of priority: 
 

(i) First, towards payment of any expenses incurred in relation to and/or payable 
for the purpose of giving effect to the sale or scrap of the Non-Performing 
Vessel (e.g. shipyard dues and government tariffs etc.); 
 

(ii) Second, towards payment of the Principal due and owing to the relevant 

Lender; 

 

(iii) Third, towards payment of any remaining balance of the relevant Lender’s 
Approved Claim (including interest); 
 

(v)  Fourth, to the Company.  
 

(l) Disposal of other Secured Assets. Without prejudice to Clause 6.3(j) above:  
 
(i) Subject to Clause 6.3(l)(ii), during the Scheme Period, the Company may with 

the prior written consent of the relevant Lender dispose of any Secured Asset. 

Any proceeds from such disposal shall be applied in the order of priority set 

out in Clause 6.3(k) above save that, with respect to Clause 6.3(k)(i), the 

reference to expenses incurred in relation to and/or payable for the purpose 

of giving effect to the sale or scrap of the Non-Performing Vessel shall be 

deemed to be a reference to expenses incurred in relation to and/or payable 

for the purpose of giving effect to the any disposal pursuant to this Clause 

6.3(l). The Lender shall use all reasonable endeavours to procure that any 

Existing Security in respect of the Secured Asset shall be discharged in order 

to facilitate any such sale. 

 

(ii) The Company shall have the right to deal with, sell or scrap a Non-Performing 

Vessel as it deems fit if the Company has provided the relevant Lender with 

a request in writing to dispose of the Non-Performing Vessel pursuant to 

Clause 6.3(l)(i), and such Lender fails to respond within 3 weeks of the date 

of such written request. In the event the Lender informs the Company of its 

refusal to consent to the Company’s request to dispose of a Non-Performing 

Vessel (such notice of refusal to be given in writing by Lender no later than 3 

weeks from the date of the written request by the Company), starting from the 

date of the Lender’s notice of refusal, the Lender shall bear all Administrative 

Overheads in respect of such Non-Performing Vessel even if the actual 

Administrative Overheads incurred exceeds the Administrative Overheads 

Budget, and shall continue to do so until the earlier of such time as the Vessel 
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is no longer a Non-Performing Vessel or the Vessel is sold, scrapped or 

otherwise disposed of. 

 
(m) If a Lender’s Approved Claim has not been settled in full at the end of the Scheme 

Period, the outstanding balance of the Lender’s Approved Claim shall be sustained 
post-Scheme Period. Within three (3) months after the last day of the Scheme Period 
(or such other date as may be agreed upon in writing between the Company and the 
Lender), the Company shall either refinance the amount of Approved Claim sustained 
post-Scheme Period or the Company and the Lender shall renegotiate in good faith 
and enter into a new agreement governing the repayment of the amount of Approved 
Claim sustained post-Scheme Period, failing which the Lender shall be entitled to 
enforce all its rights under the Lender’s Facilities. 

 
Reporting requirements 
 
(r) At every monthly interval following the Effective Date, the Company shall:  

 
(i)  provide a monthly fund movement report prepared by the Company to the Lender 

and the Scheme Manager setting out the Vessel Income and Vopex for the 
preceding month in respect of all Vessels which remain mortgaged to the Lender 
as at the date of the report (the “MVF Report”); 

 
(ii) provide a report prepared by the Group to the Lender and the Scheme Manager 

setting out an update on the deployment and charter status for the preceding 
month of all Vessels which remain mortgaged to the Lender as at the date of the 
report (the “D&C Status Report”). 

 
(s) The Scheme Manager shall at every 3-month interval following the Effective Date 

prepare and provide a monitoring report to the Lender based on the MVF Report, the 
D&C Status Report and any and all other information that the Scheme Manager may 
require and request from the Company as the Scheme Manager may in his sole and 
absolute discretion deem appropriate. 

 
Scheme Shares 
 
6.4 Total Eligible Debt. The Total Eligible Debt which shall participate in the issuance of Scheme 

Shares shall comprise the following: 
 
(a) the FEG Eligible Debt; and 

 
(b) the AMPL Eligible Debt (which shall be treated as an indebtedness of the Company). 

 
6.5 Share Recipient. The following persons shall be eligible to participate in the issuance Scheme 

Shares in accordance with the terms of the Scheme: 
 
(a) the Unsecured Creditors; 

 
(b) the Lenders who have elected to take delivery of or instruct the Company to procure the 

sale of all of its Secured Assets pursuant to Clause 6.2 above; and 
 

(c) the AMPL Scheme Creditors. 
 

6.6 Scheme Share Issuance. The Total Eligible Debt shall be settled as follows: 
 

(a) The Total Eligible Debt shall be converted to Scheme Shares.  

 

(b) The number of Scheme Shares to be allotted to each Share Recipient shall be 

determined by the following formula: 
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Approved Claim of the Share Recipient 

Total Eligible Debt x 
90% of the enlarged share 

capital of the Company 

 
(c) The Scheme Shares shall (i) be duly authorised, validly issued and credited as fully 

paid-up; (ii) rank pari passu in all respects with any other shares of the Company then 
in issue; and (iii) free from all Encumbrances and entitled to all rights attached thereto 
on or after the date of issue. 
 

(d) The Scheme Shares shall be issued by the Company to Unsecured Creditors and the 
AMPL Scheme Creditors within 2 weeks of the Implementation Date. 

 

(e) The Scheme Shares shall be issued by the Company to the Lenders who have elected 
to take delivery of all Secured Assets pursuant to Clause 6.2 above in accordance with 
Clause 6.1 above. Any Allocated Shares which are not issued to a Lender in 
accordance with Clause 6.1 above shall be distributed pari passu to all Share 
Recipients. 

 
7. DISTRIBUTION AND PAYMENT MECHANISM 
 
7.1 Any and all distributions or payments under this Scheme shall:  

 
(a) in the case of any cash distribution or payment, be made by the Company by cheque or 

by bank transfer to a bank account designated by the payee, provided that the fees and 
expenses incurred in connection with such bank transfer shall be borne by the payee and 
may be deducted from any sum payable to the payee under this Scheme;  

 
(b) in the case of any distribution of the Scheme Shares to Noteholders, the Company shall 

allot and issue the Scheme Shares to the relevant Account Holder, who shall distribute the 
Shares to the relevant Noteholder and pending such distribution, the relevant Account 
Holder shall hold on trust the Scheme Shares for the Noteholders; 
 

(c) in the case of Scheme Creditors who are not Depositors or who have not provided the 
Company with details of a Securities Account, the Company shall execute such 
instrument(s) or instruction(s) of transfer for the transfer of the relevant number of Scheme 
Shares to the relevant Scheme Creditors. Thereafter, the relevant share certificate(s) 
pertaining to such Scheme Shares made out in favour of such Scheme Creditors shall be 
sent by ordinary post in prepaid envelopes addressed to such Scheme Creditors at their 
respective registered addresses in Singapore or such other address in Singapore as any 
such Scheme Creditor may notify to the Company at the sole risk of such Scheme 
Creditors, and the Company shall not be liable for any delay or loss in transmissions of the 
relevant share certificate(s); 

 
(d) on and from the Effective Date, each Scheme Creditor (not being a Depositor or who have 

not provided the Company with details of a Securities Account) irrevocably agrees and 
authorises the Company and the Scheme Manager to execute or effect on behalf of such 
Scheme Creditor any and all instrument(s), document(s) or instruction(s) as shall be 
necessary or as the Company or the Scheme Manager may reasonably require to give 
effect to the Scheme. Every such instrument, document or instruction to be executed by 
the Company and/or the Scheme Manager shall be effective as if it had been executed by 
the relevant Scheme Creditor;  

 
(e) on and from the Effective Date, each Scheme Creditor being a Depositor irrevocably 

agrees and authorises the Company and/or the Scheme Manager to execute or effect on 
behalf of each such Scheme Creditor any and all instrument(s), document(s) or 
instruction(s) as shall be necessary or as the Company or the Scheme Manager may 
reasonably require to give effect to the Scheme. Every such instrument, document or 
instruction to executed by the Company and/or the Scheme Manager shall be effective as 
if it had been executed by the relevant Scheme Creditor.  

 
7.2 If for any reason whatsoever, any distribution or payment made to a Participating Scheme 
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Creditor pursuant to this Scheme is not received by that Participating Scheme Creditor and such 
non-receipt of distribution or payment is not the result of any fault on the part of the Company, 
such Participating Scheme Creditor shall be deemed to have waived all its rights in relation to 
that distribution or payment upon the expiry of six (6) months from the date of such payment 
being made. 

 
8. RELATED CREDITOR CLAIMS 
 
8.1 Related Creditors shall not be entitled to receive any distributions, payments or benefits under 

this Scheme or vote at any General Meeting, and the Company shall be completely and 
absolutely released and discharged from all Related Creditor Claims on and from the Effective 
Date. 

 
9. COMPLETION AND TERMINATION OF THE SCHEME 
 
9.1 The Scheme shall terminate by performance when: 

 
(a) the Scheme Manager (acting reasonably) certifies under hand that the Scheme has been 

completed or so substantially completed that it cannot be continued without needlessly 
protracting this Scheme;  

 
(b) the Participating Scheme Creditors in General Meeting resolve by Special Resolution to 

terminate this Scheme on the basis that the Scheme has been completed or so 
substantially completed that it cannot be continued without needlessly protracting this 
Scheme; or 

 
(c) an order of the Court sanctioning the termination of the Scheme is obtained.  
 

9.2 The Scheme shall also terminate if the Participating Scheme Creditors in General Meeting 
resolve by Special Resolution to terminate this Scheme upon any of the following events 
occurring:  
 
(a) if the Company does not comply with any provision of the Scheme, provided that no failure 

of the Company to comply with any provision of the Scheme shall be deemed to have 
occurred if the failure to comply is capable of remedy and is remedied within thirty (30) 
days of any Participating Scheme Creditor giving notice to the Company; 

 
(b) if the Company ceases or threatens to cease to carry on its business or any material part 

thereof or materially changes the nature or mode of conduct of its trading in any material 
aspect; 

 
(c) an order is made for the Company to be placed under judicial management and for the 

appointment of a judicial manager; 
 
(d) if a receiver and/or manager or other similar officer is appointed over the undertakings, 

properties, assets, or revenues of the Company; 
 
(e) if an order is made for the winding up of the Company or a resolution passed or if a notice 

is issued convening a meeting for the purpose of passing any such resolution; 
 
(f) if, in Singapore or elsewhere, the Company is declared by the Minister to be a declared 

company under the provisions of Part IX of the Companies Act; 
 
(g) if the AMPL Scheme is terminated; or 
 
(h) if a material situation shall arise which in the opinion of any of the Participating Scheme 

Creditors (acting reasonably) makes it improbable that the Company will be able to perform 
its obligations under the Scheme.  

 
9.3 In the event that the Scheme is terminated under Clause 9.2, the Scheme shall cease to be 
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binding on the Participating Scheme Creditors and each Participating Scheme Creditor shall be 
entitled to exercise any and all of its rights, powers and remedies against the Company for any 
outstanding part of the Participating Scheme Creditor’s Approved Claim which the Company has 
failed to settle in accordance with the terms of the Scheme. 

 
10. SCHEME MANAGER 
 
10.1 The Company shall appoint the Scheme Managers before the Effective Date on terms to be 

agreed between the Scheme Managers and the Company and such appointment shall continue 
until terminated in accordance with Clause 10.4 below or until completion or termination of the 
Scheme in accordance with Clause 9 above, whichever is earlier. The Scheme Managers shall 
be entitled to such reasonable fees and remuneration for their performance of their duties and 
services as Scheme Managers and for taking any action that they are required, authorised or 
empowered to take under or in respect of this Scheme as may be agreed with the Company or 
determined by the Court. 
 

10.2 The Company shall do everything that is necessary to give effect to the directions and instructions 
of the Scheme Managers, to the extent reasonably necessary and expedient to enable the 
Scheme Managers to carry out their functions under this Scheme, and the Company shall not 
prevent, frustrate, object to or otherwise prejudice the carrying out by the Scheme Managers of 
their duties and functions under this Scheme. 
 

10.3 Duties and powers of Scheme Managers 
 

(a) The Scheme Managers shall oversee the implementation of and the Company’s 

compliance with the provisions of the Scheme and shall have the power to do all such 

things as he may consider necessary or desirable towards that end including without 

limitation:- 

(i) to initiate, prosecute, discontinue, withdraw and/or settle any claim or proceeding 
against any person to enforce this Scheme; 
 

(ii) to appoint an agent to carry out or to assist them in carrying out any of their duties 
or functions which the Scheme Managers are unable to perform;  

 
(iii) to delegate the performance of their duties and the exercise of any of their 

powers to any suitably qualified person; 
 

(iv) to, at the Company’s costs and expense, engage lawyers, financial or other 
professional advisers and consultants to advise and assist the Scheme 
Managers in the exercise of its rights and the performance or discharge of their 
duties as the Scheme Managers;  
 

(v) to enforce for the benefit of the Scheme Creditors any and all the undertakings 
and obligations of the Company under this Scheme and to commence 
proceedings against the Company in their capacity as Scheme Managers to 
enforce such undertakings and obligations, and in this connection, no Scheme 
Creditor shall commence any action against the Company to enforce any 
undertaking or obligation of the Company under this Scheme or to recover any 
loss arising from any breach by the Company of any such undertaking or 
obligation; 

 
(vi) to enforce for the benefit of the Company any and all the undertakings and 

obligations of the Scheme Creditors (in whole or in part) under this Scheme and 
to commence proceedings against any one or more of the Scheme Creditors in 
their capacity as Scheme Managers to enforce such undertakings and 
obligations; and 

 
(vii) to do everything reasonable or necessary to implement the provisions of this 

Scheme. 
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(b) To the extent that, in the Scheme Managers’ reasonable opinion, there is any doubt as 

to whether the Scheme Managers may execute, perform or do any act, matter or thing 
under the powers conferred upon him under this Scheme then that act, matter or thing 
may be executed, performed or done with the Ordinary Resolution of the Scheme 
Creditors. 

 
(c) Subject to Clause 10.3(d) below, the Scheme Managers shall comply with any resolution 

duly passed at a General Meeting unless and to the extent varied or rescinded by an 
order of the Court. 
 

(d) The Scheme Managers may at any time apply to the Court: 
 

(i) for any order or direction in relation to any particular matter arising in 
connection with the carrying out of his powers, duties or functions under this 
Scheme or the construction or interpretation of any specific provision of this 
Scheme and shall do all such things as the Court may order or sanction; and/or 
 

(ii) for any order or direction in connection with any allegations raised by any 
Scheme Creditor against the Scheme Managers or in respect of or arising from 
any resolution passed at a General Meeting. 

 
(e) The Scheme Managers may rely on any representation, notice or document believed by 

it to be genuine, correct and appropriately authorised and any statement made by any 
person regarding any matters which may reasonably be assumed to be within its 
knowledge or within its power to verify. 

 
(f) The Scheme Managers shall not be obliged to make or commence or continue any 

Scheme Manager Claim or Scheme Manager Proceedings or take any action if the 
Scheme Managers is satisfied that the monies for the time being provided or made 
available to him by the Company and/or the Scheme Creditors for that purpose are 
insufficient to pay, defray, reimburse or meet all fees, expenses and liabilities which have 
been incurred or may otherwise be incurred. 

 

(g) The Scheme Managers may settle or discontinue or withdraw any Scheme Manager 
Claim or Scheme Manager Proceedings on such terms as the Scheme Manager 
considers appropriate (i) if the Scheme Managers are satisfied that the monies for the 
time being provided or made available to him by the Company and/or the Scheme 
Creditors for that purpose are insufficient to pay, defray, reimburse or meet all fees, 
expenses and liabilities which have been incurred or may otherwise be incurred; or (ii) if 
the Scheme Managers is advised to do so by any legal advisor engaged by the Scheme 
Managers. 

 

(h) Notwithstanding anything to the contrary in the Scheme: 
 

(i) The Scheme Managers shall not be obliged to do or omit to do anything if it 
would or might in its reasonable opinion constitute a breach of any law or 
regulation or a breach of a fiduciary duty or duty of confidentiality; and 

 
(ii) The Scheme Managers shall act in accordance with any direction or order of 

the Court and shall not be liable to any person whatsoever for doing so. 
 

10.4 Appointment, Resignation and Removal of the Scheme Managers 
 

(a) A Scheme Manager shall cease to hold office as the Scheme Manager upon the 
occurrence of any of the following events: 

 
(i) the Scheme Manager may resign at any time by giving at least thirty (30) days’ 

notice to the Company save that the resignation of the Scheme Manager shall not 
take effect unless and until a new Scheme Manager is appointed. In connection 
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herewith, the resigning Scheme Manager or the Company may appoint the 
successor Scheme Manager, who shall have the capacity and experience to 
undertake the duties of the Scheme Manager; 

 
(ii) the passing of a resolution at a General Meeting convened for the purpose of 

appointing any person or persons to replace the Scheme Manager; 
 

(iii) upon the making of an order of the Court, upon an application by the Company or 
the Scheme Manager, for the removal or replacement of the Scheme Manager; 
and/or 
 

(iv) the death or bankruptcy of the Scheme Manager. 
 

(b) The Court may, upon an application by the Company or the Scheme Manager, by order 
appoint any person or persons as Scheme Manager whether in substitution of, or in 
addition to, the person then holding appointment as the Scheme Manager or to fill any 
vacancy resulting from death or bankruptcy. 

 
(c) Every person who ceases to be a Scheme Manager shall make available to its successor 

such documents and records in its possession and provide such assistance as the 
successor Scheme Manager may reasonably request for the purposes of performing any 
functions or duties as Scheme Manager under the Scheme. 

 
10.5 The Scheme Managers disclaim all personal liability under any contract, agreement or other 

arrangement entered into on behalf of the Company, or with regard to any other act or omission 
to act, in connection with this Scheme.  

 
10.6 The Scheme Managers shall not be responsible 
 

(a) for the adequacy, accuracy and/or completeness of any information (whether oral or 

written) supplied by the Scheme Managers, the Company or any other person given in 

or in connection with this Scheme; or 

 

(b) for the legality, validity, effectiveness, adequacy or enforceability of this Scheme or any 

other agreement, arrangement or document entered into, made or executed in 

anticipation of or in connection with this Scheme. 

 
10.7 The Scheme Managers shall not be liable to any Scheme Creditor for any and all losses, 

damages, charges, costs and expenses of whatsoever nature which such Scheme Creditor may 
sustain, incur or suffer in connection with or arising from any act or omission on its part in relation 
to any Scheme Manager Claim or Scheme Manager Proceedings, unless directly caused by 
fraud, dishonesty or wilful misconduct on their part.  
 

10.8 The Scheme Managers will not be responsible for any delay (or any related consequences) in 
crediting an account with any amount required to be paid to any Scheme Creditor under this 
Scheme if the Scheme Managers has taken all necessary steps as soon as reasonably 
practicable to comply with the regulations or operating procedures of any bank used by the 
Scheme Managers for that purpose.  

 
10.9 The Scheme Managers and their delegates appointed under Clause 10.4 shall not be liable for 

any and all losses, damages, charges, costs and expenses of whatsoever nature which the 
Company may at any time and from time to time sustain, incur or suffer at any time, whether 
before or after the Termination Date, in connection with the exercise of their powers in the 
performance of their duties under this Scheme, unless such losses, damages, charges, costs or 
expenses arise out of the gross negligence, fraud or wilful default of the Scheme Managers. 

 
10.10 In exercising his powers and carrying out his functions under this Scheme, the Scheme Manager 

shall be deemed at all times to act as agent for and on behalf of the Company. Nothing in this 
Scheme shall constitute the Scheme Manager as an agent of any Scheme Creditor. 
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11. ASSIGNMENT OF APPROVED CLAIM 
 
11.1 No Scheme Creditor shall assign or transfer any of its rights, title, interests and/or benefits under 

the Scheme except as expressly provided hereunder. 
 
11.2 A Scheme Creditor (the “Transferor”) may at any time absolutely assign and transfer to any 

person (the “Transferee”) its rights, title, interest and benefits under and arising from the 
Scheme, by delivering to the Scheme Manager a Transfer Instrument executed by both the 
Transferor and Transferee. Such Transferee shall, by delivery of such Transfer Instrument to the 
Scheme Manager, be deemed to have agreed to be bound by and subject to the terms of the 
Scheme. 

 
11.3 Notwithstanding service or delivery of a Transfer Instrument to the Scheme Managers, the 

Scheme Managers shall have no obligation or duty to accept or act upon the Transfer Instrument 
and may at its absolute discretion withhold making any payment or distribution under the Scheme 
to the Transferee and the Transferor identified in the Transfer Instrument until: 

 
(a) the Scheme Managers are satisfied that the Transfer Instrument had been duly, validly 

and effectively executed by the Transferor and the Transferee (in the form and substance 

satisfactory to the Scheme Managers) and/or by any person duly and lawfully empowered 

to do so on behalf of the Transferor and/or the Transferee; and 

 
(b) the identities of the Transferor and/or the Transferee have been verified to the satisfaction 

of the Scheme Managers, 

 
and the Scheme Managers may for the foregoing purpose require the Transferor and/or 
Transferee to furnish to the Scheme Managers such information, evidence and/or legal opinion 
as the Scheme Managers may consider appropriate at the expense of the Transferor or 
Transferee. 
 

11.4 A Transferee shall become a Scheme Creditor in place of the Transferor (and such Transferor 
shall cease to be a Scheme Creditor) for the purpose of the Scheme on the date that confirmation 
in writing of the transfer is given by the Scheme Managers to the Transferee. Upon completion 
of the transfer, the Company and the Transferor shall be released from further obligations 
towards one another under this Scheme. 

 
11.5 No Transferee shall be entitled to receive under this Scheme payment of any amount of any 

distribution greater than that which the Transferor would have been entitled. 
 
11.6 All costs, fees and expenses incurred in relation to any assignment or transfer carried out 

pursuant to this Clause (including but not limited to any such costs, fees and expenses incurred 
by the Company) shall be wholly borne by the Transferor. 

 
12. TAXES AND WITHHOLDINGS 
 
12.1 All sums payable by the Company under the terms of the Scheme shall be paid: 

 
(a) Free of any restriction or condition; and 
 
(b) Without deduction or withholding (except to the extent required by law) on account of any 

other amount, whether by way of set-off, counterclaim or otherwise. 
 
12.2 If the Company or any other person on its behalf (whether or not a party to this Scheme) must at 

any time deduct or withhold any tax or other amount from any sum paid or payable by, or received 
or receivable from, the Company under this Scheme or the other documents contemplated 
hereby, the Company shall be entitled to deduct an amount equivalent to the tax or other amount 
withheld, from the amount payable to the Scheme Creditor to which that sum is due. 

 
12.3 If the Company or any other person on its behalf (whether or not a party to this Scheme) must at 
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any time pay any tax or other amount on, or calculated by reference to, any sum received or 
receivable by any Scheme Creditor under this Scheme or the other documents contemplated 
hereby (except for a payment by any Scheme Creditor of tax on its own overall net income 
imposed by the jurisdiction of its incorporation, or, in the case of a Scheme Creditor, where its 
facility office is located), the Company shall pay or procure the payment of that tax or other 
amount before any interest or penalty becomes payable. 

 
12.4 Within thirty (30) days after paying such sum from which it is required by law to make any 

deduction or withholding, and within thirty (30) days after the due date of payment of any tax or 
other amount which it is required by Clause 12.3 to pay, the Company shall deliver to the relevant 
Scheme Creditor receipts or other evidence satisfactory to the relevant Scheme Creditor showing 
that deduction, withholding or payment and (where remittance is required) the remittance thereof 
to the relevant taxing or other authority. 

 
13. MODIFICATIONS OR AMENDMENTS TO THE SCHEME 
 
13.1 All procedural amendments, including any extension or abridgment of time in connection with 

anything to be done under the Scheme (save in respect of any Scheme Condition or payment or 
distribution obligations of the Company under the Scheme), shall be approved by Ordinary 
Resolution passed at a General Meeting.  

 
13.2 All substantive modifications and/or amendments to and decisions to be taken regarding the 

Scheme shall be approved by Special Resolution passed at a General Meeting. Any proposed 
modification, amendment and/or decision to be taken with respect to any payment or distribution 
obligations of the Company under the Scheme shall be regarded as a substantive modification 
and/or amendment to the Scheme. 

 
13.3 Save as provided for under Clauses 13.1 and 13.2 above, any modifications and/or amendments 

to the terms of the Scheme and any decisions to be taken regarding the Scheme shall be 
approved by Ordinary Resolution passed at a General Meeting. 

 
13.4 Subject to Clauses 13.1 and 13.2 above, the Scheme Manager shall determine whether a 

proposed modification, amendment and/or decision to be taken regarding the Scheme is 
procedural or substantive in nature or otherwise and any such determination by the Scheme 
Manager shall be conclusive and binding on all parties to the Scheme. 

 
14. MEETINGS OF SCHEME CREDITORS  
 
14.1 After the Effective Date, the Company or the Scheme Manager may, whenever it thinks fit or 

appropriate, convene a General Meeting of any or all classes of Participating Scheme Creditors 
to propose an Ordinary Resolution or (if required by this Scheme) a Special Resolution as the 
Company or the Scheme Manager may in its sole discretion deem fit, in respect of any matters 
arising in connection with the terms and/or implementation of the Scheme.  
 

14.2 After the Effective Date, the Company shall convene a General Meeting of all classes of Scheme 
Creditors upon the submission of a written request from any two or more Participating Scheme 
Creditors in any class whose Approved Claims subsisting at the relevant time in aggregate 
constitute not less than thirty percent (30%) of the total Approved Claims of all Participating 
Scheme Creditors subsisting at such relevant time. In the event the Company fails to convene 
and hold a General Meeting within thirty (30) days after the date of any request of such 
Participating Scheme Creditors, then those requesting Participating Scheme Creditors may 
convene a General Meeting. The costs and expenses of convening any such General Meeting 
shall be borne by the requisitioning Participating Scheme Creditor(s), if so requested in writing 
by the Company. 

 
14.3 The following provisions shall apply to any General Meeting:  

 
(a) Any accidental omission to give notice of meeting or the non-receipt of notice by any 

Participating Scheme Creditor shall not invalidate any meeting or the proceedings thereat. 
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(b) Any notice of meeting shall be accompanied by a Proxy Form to be issued by the Company 

(in such form as may be determined by the Company) and each Participating Scheme 

Creditor shall, at least forty-eight (48) hours before the General Meeting, lodge the Proxy 

Form with the Company at the Specified Address. If a Participating Scheme Creditor fails 

to lodge a Proxy Form at least forty-eight (48) hours before the General Meeting, that 

Participating Scheme Creditor shall not be entitled to vote at the General Meeting unless 

so admitted to vote at the discretion of the chairman of the General Meeting. 

 

(c) Any Participating Scheme Creditor which is not a natural person must appoint a proxy to 
attend and vote on its behalf at all General Meetings and any Participating Scheme 
Creditor may appoint any natural person to be its proxy or attorney to attend and vote on 
its behalf at any or all General Meetings. No Participating Scheme Creditor shall be entitled 
to appoint more than one (1) proxy or attorney to attend and vote at any General Meeting 
and the proxy or attorney shall not be allowed to attend and vote at any General Meeting 
except in the absence of its appointor. A Participating Scheme Creditor may revoke the 
appointment of any person as its proxy or attorney by giving written notice thereof to the 
Company. 

 
(d) At any such meeting, two (2) Participating Scheme Creditors present in person or by proxy 

shall form a quorum for the transaction of business and no business shall be transacted at 
any meeting unless the requisite quorum is present at the commencement of business 
(unless there is only one (1) Participating Scheme Creditor in a class, in which case that 
one (1) Participating Scheme Creditor present shall form a quorum and may transact any 
business which a General Meeting is competent to transact). 

 
(e) The Company shall be entitled to nominate the chairman of the meeting, but if no 

representative of the Company is present within thirty (30) minutes of the time appointed 
for the holding of the meeting, the Participating Scheme Creditors present in person or by 
proxy shall choose one of their number to be chairman. 

 
(f) If within half an hour from the time appointed for any meeting, a quorum of Participating 

Scheme Creditors is not present, the meeting shall stand adjourned to such place and time 

at the discretion of the chairman, and if at such adjourned meeting, a quorum is still not 

present, any one (1) Participating Scheme Creditor present shall form a quorum and may 

transact any business which a General Meeting is competent to transact. 

 
(g) The chairman may with consent of the meeting adjourn the meeting from time to time and 

from place to place, to a place and time determined by the Company. 

 
(h) Any meeting at which it is proposed to: (i) pass an Ordinary Resolution shall be called by 

giving at least fourteen (14) Business Days’ notice in writing to the Participating Scheme 

Creditors; and/or (ii) pass a Special Resolution shall be called by giving at least twenty-

one (21) Business Days' notice in writing to the Participating Scheme Creditors. 

 
(i) Any Scheme Creditor with a Disputed Claim shall be entitled to have notice of and attend 

a General Meeting, but shall only be entitled to vote at a General Meeting to the extent 
that any part of the Scheme Creditor’s Claim has been admitted as an Approved Claim. 

 

(j) For the avoidance of doubt, it shall not be necessary for the Company to hold separate 
meetings for the Lenders (to the extent that they hold an Approved Claim) and the 
Unsecured Creditors, if the Scheme Manager in his sole and absolute discretion deem 
appropriate. However, if a joint meeting of the Lenders (to the extent that they hold an 
Approved Claim) and the Unsecured Creditors is held, any and all votes cast by the 
Scheme Creditors present and voting (in person or by proxy) at such meeting will 
nonetheless be calculated based on their respective classes. 

 
15. NOTICES 
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15.1 The sending of notices and other documents by the Scheme Manager to Scheme Creditors under 
this Scheme shall be in accordance with Regulation 9 of the Companies (Proofs of Debt in 
Schemes of Arrangement) Regulations 2017, which shall be deemed incorporated by reference 
herein mutatis mutandis. For the purposes of this Clause 15, the Scheme Creditors shall be taken 
to have previously agreed in writing within the meaning of Regulation 9 to receive notices, 
requests or other information by way of their electronic mail address or facsimile transmission 
number (as the case may be) provided in their Proof of Debt or Voting Instruction Form, or last 
known electronic mail address or facsimile transmission number (as the case may be) given to 
the Scheme Manager. 

 
15.2 Any notice or communication to the Company or the Scheme Manager under this Scheme may 

be served by posting it by prepaid registered post to the address of the Company or Scheme 
Manager notified to the Scheme Creditors, and if so posted shall be deemed to have been 
received by the Company or Scheme Manager respectively, upon actual receipt thereof. Any 
notice to the Scheme Manager or the Company not in compliance with this Clause 15.2 shall be 
deemed of no effect for all purposes of the Scheme, save as otherwise permitted by the Scheme 
Manager in their absolute discretion.  

 
15.3 The non-receipt of any notice or other communication sent in accordance with Clause 15.1 above 

shall not affect any part or provision of this Scheme. 
 
16. CONFLICT AND INCONSISTENCY 

 
In the case of a conflict or inconsistency between the terms of this Scheme and the terms of the 
Explanatory Statement, the terms of this Scheme shall prevail. 
 

17. SEVERABILITY 
 
17.1 If any provision in this Scheme shall be, or at any time shall become invalid, illegal or unenforceable 

in any respect under any law, such invalidity, illegality or unenforceability shall not in any way 
affect or impair any other provisions of this Scheme but this Scheme shall be construed as if such 
invalid or illegal or unenforceable provision had never been contained herein. 

 
17.2 To the extent it is not possible to delete or modify the provision in whole or in part, under Clause 

17.1, then such provision or part of it shall, to the extent that it is invalid, illegal or unenforceable, 
be deemed not to form part of this Scheme and the validity, legality and enforceability of the 
remainder of this Scheme shall, subject to any deletion or modification made under Clause 17.1, 
not be affected. 

 
18. GOVERNING LAW AND JURISDICTION  
 
18.1 This Scheme shall be governed by, and construed in accordance with, by the laws of the Republic 

of Singapore. 
 
18.2 The Company and the Scheme Creditors hereby irrevocably submit to the exclusive jurisdiction 

of the courts of the Republic of Singapore in relation to any dispute arising out of or in connection 
with this Scheme or its implementation or out of any action taken or omitted to be taken under 
this Scheme or in connection with the administration of this Scheme. 

 
19. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT, CHAPTER 53B OF SINGAPORE 
 

Save as expressly provided in this Scheme, a person who is not a party to this Scheme has no 
right under the Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore, to enforce any 
term of this Scheme. 

 
  



 

APPENDIX B – SCHEME 
 

 

B-31 
 

 
SCHEDULE A 

 
Form of Transfer Instrument 

 
 

This Transfer is made on the [●] day of [●] between: 

 

(1) [Insert name] (Registration No. [●]) of [insert address] (the “Transferor”); and 

 

(2) [Insert name] (Registration No. [●]) of [insert address] (the “Transferee”). 

 
(each a “Party” and both collectively referred to herein as the “Parties”) 
 
Whereas: 
 
(A) By a scheme of arrangement dated 10 February 2021 proposed by Falcon Energy Group Limited 

under section 210 of the Companies Act (Cap. 50) in HC/OS 32/2021 and approved by the 

General Division of the High Court of the Republic of Singapore on [●] (the “Scheme”), the 

Transferor is a Participating Scheme Creditor of the transferee or successor in title of a 
Participating Scheme Creditor. 
 

(B) The Transferor has agreed to assign and transfer to the Transferee all of the Transferor’s rights, 
title, interest and benefits under and arising from the Scheme subject to the terms of the Scheme. 

 
Now it is hereby agreed as follows: 
 
1. Unless otherwise defined, the capitalised terms used throughout this document shall bear the 

same meanings as defined in the Scheme. 
 

2. The Transferor hereby assigns and transfers absolutely to the Transferee all the Transferor’s 
rights, title, interests and/or benefits under the Scheme except as expressly provided hereunder 
under and arising from the Scheme and the full benefit and advantage thereof to hold the same 
unto the Transferee absolutely with effect from the date hereof. 
 

3. The Transferee hereby absolutely, unconditionally and irrevocably agrees to be bound by and 
subject to the terms of the Scheme. 
 

4. For purposes of the Scheme: 
 

(a) the Transferee hereby requests that all payments and distributions under the Scheme to 
the Transferee be effected by cheque or by bank transfer to the Transferee’s bank account 
specified hereunder: 

 

[insert Transferee’s bank account number and address of bank at which the account 

is established] 

 

The Transferee agrees that the fees and expenses incurred in connection with such bank 

transfer shall be borne by the Transferee and may be deducted from any sum payable to 

the Transferee under the Scheme. 

 

(b) the details of the Transferee for the purposes of Clause 11 of the Scheme are as follows: 
 

Address:[●] 

E-mail:  [●] 

Fax:  [●] 
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5. This Transfer Instrument shall be exclusively governed by the laws of the Republic of Singapore 
and the Parties irrevocably submit to the exclusive jurisdiction of the Courts of the Republic of 
Singapore. 

 

 

IN WITNESS WHEREOF, the Parties have executed this Transfer Instrument as a deed on the date 

first above written. 

 

 

THE TRANSFEROR 

Signed, sealed and delivered) 

By [insert name]) 

For and on behalf of ) 

[insert name]) 

In the presence of: 

 

 

 

THE TRANSFEREE 

Signed, sealed and delivered) 

By [insert name]) 

For and on behalf of ) 

[insert name]) 

In the presence of: 
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SCHEDULE B 

 
List of the Company’s relevant subsidiaries and associates 

 
 

No.  Name of Subsidiaries / Associates 

1 Asetanian Marine Pte Ltd 

2 Bayu Maritime International Pte. Ltd. 

3 Century Marine S.A. 

4 Energian Pte. Ltd. 

5 Excel Marine S.A. 

6 Falcon Resources Management Pte Ltd 

7 Motley Trio Offshore Pte Ltd 

8 Morrision Marine S.A. 

9 Oilfield Services Company Limited 

10 PT Bayu Maritim Berkah 

11 PT Bayu Maritim Makmur 

12 Trio Victory Inc. 
 

 

SCHEDULE C 

List of Lender’s Facilities/Liabilities subject to the Scheme  
 
 

No. Lender 
Outstanding as 

of 31 March 2020 
(USD)  

Security Owner of Asset 

1 AmBank 23,070,137.21  Support Station 3  Morrison Marine S.A. 

Falcon Warrior Century Marine S.A. 

Bayu Cakrawala Excel Marine S.A. 

2 CIMB 54,162,829.64 K300 Trio Victory Inc. 

Bayu Laut PT Bayu Maritim 
Makmur 
 

CHO Shares 
(194,380,175 shares 
as at 8 July 2020) 

Energian Pte. Ltd.  

Berani Maritim Indah Sdn Bhd 

3 Maybank 14,788,549.30  Bayu Constructor PT Bayu Maritim Bekah 

Garuda Emas PT Bayu Maritim Bekah 

4 OCBC 35,143,645.00  Falcon Chief 
 

Motley Trio Offshore Pte 
Ltd 

Tirta Samundera 
 

PT Bayu Maritim Bekah 

Tirta Rajawali PT Bayu Maritim Bekah 

Falcon Force PT Bayu Maritim Bekah 

Bayu Rajawali PT Bayu Maritim Bekah 

Tirta Elang PT Bayu Maritim Bekah 

Tirta Makmur PT Bayu Maritim Bekah 

 Total 127,165,161.20    
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SCHEDULE D 
 

List of sundry creditors identified in the Scheme who provide essential services to the 
Company as at 31 March 2020  

 
 

No. Descriptions Total (USD) 

1  AIA Singapore Pte Ltd            11,172.39  

2  Auto System Pte Ltd                 638.69  

3  Cultural & Entertainment Holidays Pte Ltd             24,974.58  

4  Candid Water Cooler Pte Ltd                    56.80  

5  Deloitte & Touche LLP           101,439.61  

6  DHL Express (Singapore) Pte Ltd                      2.32  

7  Elite Trading & Investment Pte Ltd             39,012.18  

8  KPMG Services Pte. Ltd. (to add provision)          146,509.41  

9  Keppel Electric Pte Ltd                 408.03  

10  NTC Integration (Pte) Ltd              2,254.21  

11  Parkway Shenton Pte Ltd                 287.04  

12  Singapore Exchange Securities Trading 
Limited  

           26,299.16  

13  Shell Eastern Petroleum (Pte) Limited                  238.90  

14  Socio Vitae Pte Ltd                 125.00  

15  The Central Depository Pte Ltd               7,061.80  

16  TTS Copier International Pte Ltd                    75.63  

17  TNT Express Worldwide (Singapore) Pte Ltd                   10.29  

18  IRAS           188,182.90  

19  Rajah & Tann Singapore LLP          325,406.78  

20  Expenses payables - outstanding payroll 
from Apr19 to Mar'20 

         449,339.19  

21  Provision for unutilised leave            67,869.33  

22  Provision for bonus & CPF            62,450.84  

23  Salemlaw Office Management Services Pte. 
Ltd. 

           31,784.42  

24  Pareto SG Pte Ltd              19,926.96  

25  Accrued CPF            16,602.52  

26  Lien Kait Long           102,703.65  

27  Mak Yue-Chen Andrew             79,002.81  

28  Tan Tee Beng             43,890.44  

 Total 1,747,725.88 
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SCHEDULE E 

List of Related Creditors as of 31 March 2020 

 

No. Descriptions Total (USD) 

   
1  Century Marine S.A.      16,427,173.51  

2  Oilfield Services Company Ltd       10,803,333.36  

3  Trio Victory Inc.       9,330,711.98  

4  Excel Marine S.A.      14,986,120.34  

5  Imperial Marine S.A.       8,351,645.25  

6  Innovest Resources Ltd       21,794,223.44  

7  Falcon Energy Projects Pte Ltd       16,579,541.11  

8  Morrison Marine S.A.       25,779,714.79  

9  CGL Resources Ltd          476,000.00  

10  Bayu Maritim International Pte Ltd          908,039.79  

 
Total 125,436,503.57 
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 VOTING INSTRUCTION FORM 

IN RESPECT OF THE 

 

The Series 001 SGD50 million Notes pursuant to a  

Multicurrency Medium Term Note programme 

(THE “NOTES”) 

 

Issued by 

 

FALCON ENERGY GROUP LIMITED 

(UEN/Company Registration No. 200403817G) 

(Incorporated in the Republic of Singapore) 

(the “Company”) 

 

 

For use by the Noteholders 

in connection with the Scheme Meeting convened pursuant to  

the Order of Court dated 3 February 2021 made in HC/OS 32/2021  

and the Scheme 

 

 

IMPORTANT NOTICES 

 

This Voting Instruction Form must be duly completed by the Account Holder and returned to the 

Company at 10 Raeburn Park #01-33B Singapore 088702 or via e-mail to scheme@feg.com.sg before 

5:00PM on 24 February 2021 (the “Voting Instruction Form Submission Date”) in order for the 

relevant Noteholders to be eligible to participate in the Scheme Meeting to be held on 30 April 2021, 

at 10.30AM (Singapore time) via Video-Conference (unless informed otherwise by the Company) 

and the Scheme proposed in HC/OS 32/2021. 

 

All Noteholders, Account Holders (who are Noteholders) and Intermediaries are strongly 

advised to read the Scheme Document and the instructions to Noteholders, Account Holders 

and Intermediaries included in this Voting Instruction Form, before the Account Holder 

completes the Voting Instruction Form. If you are in doubt about this document or as to the action 

which you should take, you should consult your financial or investment adviser, stockbroker, bank 

manager, solicitor or other professional adviser immediately. You should note that the Scheme 

Document is not intended to constitute professional advice and that you should seek your own 

professional advice in relation to the Scheme. 

 

Account Holders are to ensure that they provide all the information requested in this Voting Instruction 

Form. If the Account Holder completing this form is not a Noteholder, the Account Holder is to ensure 

that it identifies the Noteholder on whose behalf it is submitting this Voting Instruction Form. If such 

Noteholder does not wish to provide details of its identity, please identify a person authorised by the 

Noteholder to act as its representative. 

 

Capitalised terms used herein but not defined shall have the meanings given to them in the Scheme 

Document dated 10 February 2021. If Noteholder is an individual, please submit copies of his passport 

or identity card to the Chairman together with this Voting Instruction Form. 
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To:  Falcon Energy Group Limited 

10 Raeburn Park 

#01-33B  

Singapore 088702  

(Attention: Ms Tan Sooh Whye / Ms Christina Peh) 

 

 

I, [name] _________________________________________________________________________, 

of [company/firm where applicable] ____________________________________________________, 

of [address] _______________________________________________________________________, 

NRIC/Passport No. __________________________________, do solemnly and sincerely declare that: 

 

1. I/We, the undersigned, being the Account Holder of the Notes of the principal amount and credited 

to the Direct Securities Account Number(s) or Securities Sub-Account Number(s) specified below, 

hereby certify that *[I am the holder of the Notes / I am/we are holding the Notes for and on behalf 

of the Noteholder] specified below. (*Please delete as appropriate.) 

 

2. I/we hereby instruct you and/or the Chairman in respect of the Notes as follows: 
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Attendance by Noteholder at the Scheme Meeting in person [see note (1) below] 
 
(a) that *[I / the following Noteholders] wish(es) to attend and vote at the Scheme Meeting personally (*Please delete as appropriate): 
 

 Particulars of Noteholder Contact Details of 
Noteholder 

Principal amount of 
Notes held as at the 
Ascertainment Date 

Details of 
Noteholder’s 

Securities Account 
Number (or 

Securities Sub-
Account Number) 

Section to be filled 
in if the Account 
Holder is not the 

Noteholder 

No. Name of Individual / Name of 
Company 

NRIC / Passport No. of 
Individual / NRIC / 
Passport No. of 

authorised employee of 
Company 

Contact details of 
Individual / Contact 

details of authorised 
employee of Company 

 
1) Address 

2) Contact No. 
3) E-mail address 

 

Principal Amount 
(S$) 

*Direct Securities 
Account Number(s) / 

*Securities Sub-
Account Number(s) 
of the Noteholders 

Name of Account 
Holder or CDP 

Depository Agent 
(applicable where 

Securities Sub-
Account Number is 

specified) 
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Attendance by Noteholder at the Scheme Meeting by proxy [see note (1) and (4) below] 

  

(b) that *[I / the following Noteholders] wish(es) to appoint the following proxy to a vote for me / us / the Noteholders and on my / our / the Noteholders’ behalf 

at the Scheme Meeting or at any adjournment of the said meeting, for the purpose of considering and, if thought fit, approving the matters set out in the 

notice convening the Scheme Meeting, and at such meeting to vote in respect of the Scheme (with or without modification) as indicated in the table below 

proposed to be made pursuant to section 210 of the Companies Act (Cap. 50) between the Company and the Scheme Creditors cast the vote(s) (*Please 

delete as appropriate): 

 

 Particulars of Noteholder Contact Details 
of Noteholder 

Principal 
amount of 

Notes held as 
at the 

Ascertainment 
Date 

Details of 
Noteholder’s 

Securities 
Account 

Number (or 
Securities Sub-

Account 
Number) 

Section to be 
filled in if the 

Account 
Holder is not 

the 
Noteholder 

Particulars of Proxy 
[see note (2) below] 

Voting Instructions to Proxy  
[see note (3) below] 

No. Name of 
Individual / 

Name of 
Company 

 
 
 

NRIC / 
Passport 

No. / 
(NRIC / 

Passport 
No. of 

authorised 
employee) 

Contact details / 
(Contact details 

of authorised 
employee) 

 
1) Address 
2) Contact 

No. 
3) E-mail 

address 
 

Principal 
Amount (S$) 

*Direct 
Securities 
Account 

Number(s) / 
*Securities 

Sub-Account 
Number(s) of 

the 
Noteholders 

Name of 
Direct 

Account 
Holder or 

CDP 
Depository 

Agent 
(applicable 

where 
Securities 

Sub-Account 
Number is 
specified) 

Name and NRIC / 
Passport No. of 

Individual & Email 
address 

Voting in respect of 
the Scheme 

 
(PLEASE REFER TO 

NOTE BELOW) 
 

FOR THE 
SCHEME 

AGAINST THE 
SCHEME 
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Notes to paragraphs 2(a) and 2(b) above: 

 

(1) The Account Holder should, on behalf of a Noteholder, fill in the table under either paragraph 2(a) above 

where the Noteholder wishes to attend the Scheme Meeting in person or paragraph 2(b) above where 

the Noteholder wishes to attend the Scheme Meeting by proxy. 

 

(2) Insert full name of person to be appointed as proxy and a valid e-mail address of the person to 

be appointed as proxy. A Scheme Creditor may appoint only a natural person as a proxy (including the 

Chairman of the Scheme Meeting), and may appoint only one such person as proxy. If no person is 

named as proxy, the Chairman of the Scheme Meeting shall, by default, be appointed proxy for the 

purposes of this proxy form. The person who is appointed as a proxy need not be a Scheme Creditor 

but must attend the Scheme Meeting in person to represent the appointor. 

 

(3) If you wish your proxy (including any alternate proxy) to approve the Scheme, please check the box 

under the column “FOR THE SCHEME”. If you do not wish your proxy (including any alternate proxy) to 

approve the Scheme, please check the box under the column “AGAINST THE SCHEME”. If neither the 

column “FOR THE SCHEME” nor the column “AGAINST THE SCHEME” is checked, your proxy shall 

be deemed to be duly authorised to vote either “for” or “against” the Scheme at his/her discretion at the 

Scheme Meeting.  

 

(4) The Chairman of the Scheme Meeting shall be entitled to reject any instrument appointing a proxy if it is 

incomplete, illegible, fails to comply with these notes or where the true intentions of the appointor are 

not ascertainable from the instructions of the appointor specified in the instrument appointing a proxy. 

 

 

3. The Account Holder is requested to specify below only one CDP Direct Securities Account 

belonging to the Account Holder to which the Scheme Shares would be credited into pursuant to 

the Scheme (notwithstanding that the Account Holder is holding the Notes on behalf of one or 

more Noteholders) and the Account Holder shall distribute the relevant number of Scheme 

Shares to each Noteholder pursuant to the terms of the Scheme. 

 

Name of Securities Account:  _______________________________________ 
 
Securities Account Number:_______________________________________ 
 

4. The Account Holder is requested to specify below only one bank account belonging to the 

Account Holder to which the monies should be credited into pursuant to the Scheme 

(notwithstanding that the Account Holder is holding the Notes on behalf of one or more 

Noteholders) and the Account Holder shall distribute the relevant amount of monies to the 

Noteholder pursuant to the terms of the Scheme. 

 
Bank Name: ________________________________________ 
 
Bank Swift Code:  ________________________________________ 
 
Account Number: ________________________________________ 
 
Account Name: ________________________________________ 
 

 

5. The Account Holder hereby confirms and declares that the aggregate principal amount of Note(s) 

which is/are the subject of this Voting Instruction Form is S$ ____________________. 
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6. If required by the Scheme Manager and/or the Chairman, I/we/the Noteholder to which this Voting 

Instruction Form relates shall provide any supplemental documents requested by the Scheme 

Manager or the Chairman. 

 

Confirmations: 

 

The Account Holder named below confirms to the Company, the Scheme Manager and the Chairman 

that: 

 

(A) In relation to the Notes, the Account Holder has authority to give voting instructions set out in 

Paragraph 2 of this Voting Instruction Form. Every obligation of the Account Holder under this 

Voting Instruction Form shall be binding upon the successors, assigns, heirs, executors, 

administrators and legal representatives of the Account Holder and shall not be affected by, and 

shall survive, the death or incapacity of the Account Holder and that all of the information is this 

Voting Instruction Form is complete and accurate. 

 

(B) That any personal data of any individual provided has been obtained with such individual’s 

consent and hereby consents on behalf of such individual to the collection, use and disclosure of 

his personal data by the Company, the Scheme Manager, the Scheme Trustee and the Chairman 

(and any of their respective officers), in each case, in accordance with the provisions of the 

Singapore Personal Data Protection Act 2012 (No. 26 of 2012) and any consent given hereunder 

in relation to personal data shall survive death, incapacity, bankruptcy or insolvency of any such 

individual and the termination or expiration of the Scheme. For the purposes hereunder, “personal 

data” has the meaning ascribed to it in the Singapore Personal Data Protection Act 2012 (No. 26 

of 2012). 

 

And I make this solemn declaration by virtue of the provisions of the Oaths and Statutory Declarations 

Act 2000 and subject to the penalties provided in that Act for the making of false statements in statutory 

declarations, conscientiously believing the statements contained in this declaration to be true in every 

particular. 

 

 

Declared at                             ) 

this day of 2021                      ) 

 

 

 

 

 

 

Name: 

Telephone No: 

E-mail address: 

Designation: 
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APPENDIX TO VOTING INSTRUCTION FORM: INSTRUCTIONS TO NOTEHOLDERS, ACCOUNT 
HOLDERS (WHO ARE NOT NOTEHOLDERS) AND INTERMEDIARIES 
 
(a) Noteholder 

 
You are a Noteholder if you hold an economic or beneficial interest as principal in the Notes as 
at the Ascertainment Date.  
 
Each Noteholder will need to give instructions to its Account Holder as to voting. If you are a 
Noteholder, please read the Scheme Document carefully and follow the instructions set out 
therein. 
 
A Noteholder should immediately contact their Account Holder (through any Intermediaries, if 
appropriate) to ensure that a valid Voting Instruction Form is submitted through the Account 
Holder to the Company at 10 Raeburn Park #01-33B Singapore 088702 or via e-mail to 
scheme@feg.com.sg by the Voting Instruction Form Submission Date in respect of their 
interests in the Notes. 
 

(b) Account Holder 

 
You are an Account Holder in respect of an interest in the Notes held through the CDP if you 
are recorded as holding a book-entry interest in the Notes in an account with the CDP or, as 
the context requires, are or were recorded as holding such an interest in such account at the 
Ascertainment Date. Account Holders consist of those persons holding securities account with 
the CDP. 
 
If you are an Account Holder who is holding the Notes as a nominee to a Noteholder, you should 
promptly forward a copy of this Scheme Document to all Noteholders on whose behalf you hold 
an interest in the Notes. 
 
An Account Holder (who is not a Noteholder) shall not be entitled to vote at the Scheme 
Meetings in respect of any interest in the Notes. 
 

(c) Intermediary 

 
You are an Intermediary if you hold an interest in the Notes on behalf of another person or, as 
the context requires, if you hold or held such an interest at the Ascertainment Date, and in either 
case you are not or (as appropriate) were not an Account Holder in respect of that interest. 
Examples of Intermediaries are stockbrokers, investment managers and nominee companies. 
 
If you are an Intermediary, you should promptly forward a copy of this Scheme Document to all 
persons on whose behalf you hold an interest in the Notes. 
 
An Intermediary shall not be entitled to vote at the Scheme Meetings in respect of any interest 
in the Notes. 
 

(d) Notes Trustee and CDP 

 
The Notes Trustee and the CDP shall not be entitled to vote at the Scheme Meetings in respect 
of any interest in the Notes.  
 
 

What should Noteholders do? 
Each Noteholder will need to give instructions to his Account Holder as to voting by way of the Voting 
Instruction Form. 
 
A Noteholder wishing to attend and vote at the Scheme Meeting in person will need to instruct his 
Account Holder to record in the Voting Instruction Form that he wishes to attend and vote at the Scheme 
Meeting in person. 
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A Noteholder who wishes to appoint a proxy to vote at the Scheme Meeting will need to instruct his 
Account Holder to record in the Voting Instruction Form that the Noteholder wishes to appoint a proxy 
identified in the Voting Instruction Form to attend and vote at the Scheme Meeting in accordance with 
his voting instructions recorded in the Voting Instruction Form. 
 
What should Account Holders do? 
It will be the responsibility of the Account Holders to obtain from Intermediaries and/or Noteholders on 
whose behalf they hold interests in the Notes, whatever information or instructions they may require to 
submit a duly completed Voting Instruction Form in respect of such Notes to the Chairman. To assist 
this process, Noteholders (through Intermediaries, if appropriate) are strongly encouraged to contact 
the Account Holder through which they hold their interest in the Notes to enable that Account Holder to 
complete a Voting Instruction Form and submit such Voting Instruction Form to the Scheme Manager 
prior to the Voting Instruction Form Submission Date. 
 
The Voting Instruction Form should be submitted to the Company by no later than the Voting Instruction 
Form Submission Date. A Voting Instruction Form will be deemed submitted when actually received by 
the Company, provided that if the Company/Chairman subsequently identifies any error in the Voting 
Instruction Form or determines that a Voting Instruction Form is not valid, such Voting Instruction Form 
will not be deemed submitted until all such errors have been rectified or the Voting Instruction Form has 
been completed to the satisfaction of the Chairman (which may, if reasonably necessary, request that 
a new Voting Instruction Form be submitted). 
 
If the Company receives a Voting Instruction Form after the Voting Instruction Form Submission Date 
or a notice of revocation or amendment after the Voting Instruction Form Submission Date, the 
Company/Chairman will disregard such form or notice and notify the relevant Account Holder that such 
form or notice is ineffective and the Noteholder or its proxy will not be entitled to vote at the Scheme 
Meeting unless so admitted to vote at the discretion of the Chairman/Scheme Manager. 
 
Confirmations 
By submitting a Voting Instruction Form to the Company, a Noteholder and/or an Account Holder as the 
case may be is deemed to represent, warrant and undertake to the Company, the Chairman and the 
proposed Scheme Manager as at the Voting Instruction Form Submission Date, as the case may be, 
that: 
(a) it has received and reviewed the Scheme Document and all other information as it deems 

necessary or appropriate in order to make its decision and has undertaken an appropriate 
analysis of the implications of the Scheme, without reliance on the Company and/or the 
Chairman; 
 

(b) it accepts the terms, conditions, risks and other conditions of the Scheme, and the offer and 
distribution restrictions, all as described in the Scheme Document; 
 

(c) the Notes are, at the time of the submission of the Voting Instruction Form, and will continue to 
be held by it through the CDP, until the terms of the Scheme which are applicable to the 
Noteholders are completed; 
 

(d) in respect of interest in the Notes held through CDP, the relevant Notes have been blocked in 
the securities account to which such Notes are credited in CDP with effect from the submission 
of the Voting Instruction Form until the terms of the Scheme which are applicable to the 
Noteholders are completed; 
 

(e) the submission of the Voting Instruction Form is made in compliance with all laws and 
regulations of its jurisdiction of incorporation or residence; it has obtained all requisite 
governmental, exchange control or other required consents; complied with all requisite 
formalities; and paid any issue, transfer or other taxes or requisite payments due from it in each 
respect in connection with any offer or acceptance in any jurisdiction and that it has not taken 
or omitted to take any action in breach of the terms of the Scheme or which will or may result 
in the Company, the Scheme Manager, the Chairman, or any other person acting in breach of 
the legal or regulatory requirements of any jurisdiction in connection with the Scheme; 
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(f) any personal data of any individual provided has been obtained with such individual’s consent 
and hereby consents on behalf of such individual to the collection, use and disclosure of his 
personal data by the Company, the Scheme Manager, Chairman and the Account Holders (who 
are not Noteholders) and any of their respective officers, in each case, in accordance with the 
provisions of the Singapore Personal Data Protection Act 2012 (No. 26 of 2012) and any 
consent given hereunder in relation to personal data shall survive death, incapacity, bankruptcy 
or insolvency of any such individual and the termination or expiration of the Scheme. For the 
purposes hereunder, “personal data” has the meaning ascribed to it in the Singapore Personal 
Data Protection Act 2012 (No. 26 of 2012); 
 

(g) upon the terms and subject to the conditions of the Scheme, upon the completion of the terms 
of the Scheme applicable to it, it renounces all right, title and interest in and to all such Notes 
and waives and releases any rights or claims it may have against the Company, the Scheme 
Manager and the Noteholders’ Meeting Agent with respect to any such Notes and the Scheme; 
 

(h) upon the terms and subject to the conditions of the Scheme, it agrees to ratify and confirm each 
and every act or thing that may be done or effected by the Company, or by any person 
nominated by the Company in the proper exercise of his or her powers and/or authority 
hereunder; 
 

(i) upon the terms and subject to the conditions of the Scheme, upon the completion of the terms 
of the Scheme applicable to it, it agrees to do all such acts and things as shall be necessary 
and execute any additional documents deemed by the Company to be desirable, to cancel the 
relevant Notes; 
 

(j) all authority conferred or agreed to be conferred pursuant to its acknowledgements, 
agreements, representations, warranties and undertakings, and all of its obligations shall be 
binding upon its successors, assigns, heirs, executors, trustees in bankruptcy and legal 
representatives, and shall not be affected by, and shall survive, its death or incapacity; 
 

(k) no information has been provided to it by the Company, the Scheme Manager and the 
Chairman, or any of their respective directors or employees as applicable, with regard to the 
tax consequences for Noteholders pursuant to the Scheme and it acknowledges that it is solely 
liable for any taxes and similar or related payments imposed on it under the laws of any 
applicable jurisdiction as a result of the Scheme and agrees that it will not and does not have 
any right of recourse (whether by way of reimbursement, indemnity or otherwise) against the 
Company, the Scheme Manger, the Chairman, or any of their respective directors or 
employees, as applicable, or any other person in respect of such taxes and payments; and  
 

(l) it is not a person to whom it is unlawful to make an invitation pursuant to the Scheme under 
applicable securities laws and it has (before submitting, or arranging for the submission on its 
behalf, as the case may be, the Voting Instruction Form with respect to its Notes) complied with 
all laws and regulations applicable to it for the purposes of its participation in the Scheme.  

 
By submitting a Voting Instruction Form to the Company, a Noteholder acknowledges that all authority 
conferred or agreed to be conferred pursuant to these representations, warranties and undertakings 
and every obligation of such Noteholder and the tenders given by such Noteholder and shall not be 
affected by, and shall survive, the death or incapacity of such Noteholder. 
 
Failure to submit a Voting Instruction Form 
Save as the Chairman or the Scheme Manager (as may be applicable) may otherwise permit in his 
absolute discretion, any Noteholder who fails to submit a Voting Instruction Form in accordance with 
the directions set herein: (a) will not be entitled to vote at the Scheme Meeting or receive distributions, 
payments or benefits or vote at any General Meeting under the Scheme; and (b) will, nonetheless, have 
its claim waived, released, discharged and extinguished and will no longer have any rights, interests 
and claims whatsoever against the Company in respect of such Claim in the event that the Scheme 
becomes effective. 
 
Failure to specify a valid e-mail address in the Voting Instruction Form 
Given that the Scheme Meeting is to be held via Video-Conference, save as the Chairman may 
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otherwise permit in his absolute discretion, any Noteholder who fails to provide a valid e-mail 
address (be it for the Noteholder or the proxy, where applicable) in Voting Instruction Form will 
not be entitled to attend and vote at the Scheme Meeting. 
 
Irregularities 
All questions as to the validity, form and eligibility (including the time of receipt) of any Voting Instruction 
Form or revocation or revision thereof or submission of any Voting Instruction Form will be determined 
by the Company in its sole discretion, which determination shall be final and binding. The Company 
reserves the absolute right to reject any and all Voting Instruction Form not in a form which that is, in 
the opinion of the Company, acceptable. The Company also reserves the absolute right to waive defects 
in any Voting Instruction Form with regard to any Notes. None of the Company, the Scheme Manager, 
the Chairman, any of their respective affiliates, directors or employees or any other person shall be 
under any duty to give notification of any defects or irregularities in such Voting Instruction Form, nor 
shall any of such entities or persons incur any liability in connection with such irregularities or for failure 
to give such notification. 
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FALCON ENERGY GROUP LIMITED 

 (Singapore UEN No. 200403817G) 
(the “Company”) 

 

OTHER CREDITORS’ PROOF OF DEBT 
For the Scheme Meeting convened pursuant to  

the Order of Court dated 3 February 2021 made in HC/OS 32/2021  
and the Scheme 

 

  
1 Case Number 2 Name of Company 

 

     HC/OS 32/2021     FALCON ENERGY GROUP LIMITED   

 
 
3 Particulars Of Scheme Creditor Claiming Debt 

 

 
Name of Scheme Creditor: ____________________________________________________  

IC/Passport No/Company/Business Registration No.: _____________________________ 

Postal Address (please see note a): _____________________________________________ 

___________________________________________________________________________ 

Contact Nos. (Tel/HP): __________________________________________________ 

Fax No.:  _______________  

E-mail Address (please see note k): _____________________________________ 

 

Bank Name (please see note b): _________________________________________________ 

Bank Account No. (please see note b):  ___________________________________________ 

Name of Account Holder (please see note b): _____________________________________ 

 

Name of Securities Account (please see note c): ___________________________________ 

Securities Account No. (please see note c):  _______________________________________ 

 
 
4  Particulars Of Claim as at the Ascertainment Date 
 

Date 
Debt 

Incurred 

Details of Debt (Please see notes 
d, e & f) 

Currency Amount ($) 
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Total Amount Of Debt Claimed (in Figures): 
  
  

 
Total Amount Of Debt Claimed (in Words): _______________________________________ 

____________________________________________________________________________ 

 

 
 
5 Security Held (Please see note g) 

 

Brief Description & Value of Securities as at the Ascertainment Date: 
 

    
 
 
 

 
 

6 Particulars Of Person Authorised To Complete This Proof Of Debt Form 
(If same as in box 3 above, please indicate "see box 3 above") 

 

Name:  ___________________________________________________________________ 

NRIC No./Passport No.:   ____________________________________________________ 

Relationship to Scheme Creditor:    ___________________________________________ 
(State whether director l employee l solicitors l accountant, etc) 

Name of Company/Firm: ____________________________________________________ 
(Where applicable) 

Contact Nos. (Tel/HP):  _____________________________________________________ 

Fax No.: ________________   E-mail address:  __________________________________ 
 

 
 

7    Signature of Scheme Creditor/Person Authorised To Complete This Proof Of Debt Form 
 

 
7.1 I do solemnly and sincerely declare that:  

 
7.1.1 to the best of my knowledge and belief, the Company owes the Scheme Creditor 

the amount claimed in box 4 above; 
 

7.1.2 neither the Scheme Creditor, nor any person by the order and for the use of the 
Scheme Creditor, has to my knowledge and belief received any manner of 
satisfaction or security for the amount or any part of the amount referred to in box 
4, save and except as set out in box 5 to this Proof of Debt; 

 
7.1.3 the Scheme Creditor that submits this Proof of Debt represents, warrants and 

undertakes to the  Company, the Chairman and the Scheme Manager that any 
personal data of any individual provided has been obtained with such individual’s 
consent and hereby consents on behalf of such individual to the collection, use and 
disclosure of his/her personal data by the Company, the Chairman and the Scheme 
Manager (or their agents), in each case, in accordance with the provisions of the 
Singapore Personal Data Protection Act 2012 (No. 26 of 2012). Any consent given 
hereunder in relation to personal data shall survive death, incapacity, bankruptcy 
or insolvency of any such individual and the termination or expiration of the 
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Scheme. For the purposes hereunder, “personal data” has the meaning ascribed 
to it in the Singapore Personal Data Protection Act 2012 (No. 26 of 2012); 
 

7.1.4 I am duly authorised by the Scheme Creditor to make this statutory declaration, that 
it is within my own knowledge that the debt declared in this statutory declaration 
was incurred for the consideration stated, and that the debt, to the best of my 
knowledge and belief, still remains unpaid and unsatisfied (Please see note h). 

 
7.2 And I make this solemn declaration by virtue of the provisions of the Oaths and Declarations 

Act (Cap. 211), and subject to the penalties provided by that Act for the making of false 
statements in statutory declarations, conscientiously believing the statements contained in 
this declaration to be true in every particular. 

 
 

Declared at   ......................................................... ) 

this  ......................................  day of ) Signature:  ........................................  

.............................................  2021 ) 

 

 
Notes: 

a. Please inform the Company in the event of any change in address. 

b. If a Scheme Creditor wishes to receive any distributions to be made under the Scheme by way of bank 

transfer, please provide the relevant bank account details to which payment should be made. 

c. Please provide details of a valid Securities Account maintained by a Depositor with the CDP for the 

purpose of receiving distribution of the Scheme Shares pursuant to the Scheme. If a Scheme Creditor 

does not have a Securities Account maintained by a Depositor with the CDP as at the Proof of Debt 

Submission Date, the Scheme Creditor may provide the Company with details of a valid Securities 

Account within 3 Business Days of the Effective Date (as defined in the Scheme) of the Scheme. 

d. Examples of Debts are: 

- Goods Supplied - Services Rendered - GST - Others (please specify) 

- Wages and Salaries - Personal Loan - Overdraft facilities  

- Income Tax - Property Tax - CPF  

e. Please attach copies of documents substantiating the debt. The onus is upon the Scheme Creditor to 

prove the debt. 

f. For claims made by an authorised person on behalf of a group of workmen and others employed by 

the company, please provide a schedule reflecting the name, identification/passport no., address, debt 

description, period for which wages are due and the amount due, for each individual 

workman/employee. 

g. This section is intended to apply to the Lenders. Scheme Creditors who are not Lenders may indicate “Nil” 

under this section if that Scheme Creditor does not hold any security (including any third party security) in 

respect of its Claim. A Lender is required to provide details of all securities held by the Lender, including 

third party securities. If a Lender wishes to assert a different security value than that based on the Valuation 

Report on the Vessels of the Group, and the market value of the CHO shares as at Ascertainment Date, 

the Lender shall annex all relevant supporting documents to this Proof of Debt. 

h. If this proof is made by a Scheme Creditor in his/her individual capacity, delete paragraph 7.1.4 in box 

7 above. 

i. The Scheme Creditor that submits this Proof of Debt represents, warrants and undertakes to the 

Company, the Chairman and the Scheme Manager that any personal data of any individual provided has 
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been obtained with such individual’s consent and hereby consents on behalf of such individual to the 

collection, use and disclosure of his personal data by the Company, the Chairman and the Scheme 

Manager (and any of their respective officers), in each case, in accordance with the provisions of the 

Personal Data Protection Act 2012 (No. 26 of 2012). Any consent given hereunder in relation to personal 

data shall survive death, incapacity, bankruptcy or insolvency of any such individual and the termination 

or expiration of the Scheme. For the purposes hereunder, “personal data” has the meaning ascribed to it 

by the Personal Data Protection Act 2012 (No. 26 of 2012). 

j. Unless expressly stated otherwise, all capitalised terms used herein shall bear the same meanings as 

ascribed under the Scheme proposed by the Company pursuant to HC/OS 32/2021. 

k. Given that the Scheme Meeting is to be held via Video-Conference, save as the Chairman may 

otherwise permit in his absolute discretion, a Scheme Creditor will not be entitled to attend and 

vote at the Scheme Meeting personally if any Scheme Creditor fails to provide a valid e-mail 

address. 
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FALCON ENERGY GROUP LIMITED 
 (Singapore UEN No. 200403817G) 

 
 

OTHER CREDITORS’ PROXY FORM  
For the Scheme Meeting convened pursuant to  

the Order of Court dated 3 February 2021 made in HC/OS 32/2021 
 
I/We, ________________________________________________________________ [see note 1], of 

_______________________________________________________________________ [see note 2] 

being a Scheme Creditor (as defined in the Scheme) of Falcon Energy Group Limited (Singapore UEN 

No. 200403817G) (the “Company”), HEREBY APPOINT 

_______________________________________________________ [see note 3] holder of identity 

card/passport number _______________________ and whose e-mail address is 

__________________________________________________ [see note 4] or failing him/her, 

__________________________________________________________ [see note 5] holder of identity 

card/passport number _______________________ and whose e-mail address is 

___________________________________________________ [see note 6], as my/our proxy to vote 

for me/ us and on my/our behalf at the Lenders’ Scheme Meeting / Unsecured Creditors’ Scheme 

Meeting / Associated Creditors' Scheme Meeting [see note 7] (as defined in the Scheme referred to 

below) of the Company which will be held on 30 April 2021 at 9.30AM (Singapore time)  (the “Lenders' 

Scheme Meeting”) / 30 April 2021 at 10.30AM (Singapore time) (the “Unsecured Creditors’ 

Scheme Meeting”) / 30 April 2021 at 12.00PM (Singapore time) (the “Associated Creditors’ 

Scheme Meeting”) via Video-Conference (unless otherwise notified by the Company) or at any 

adjournment of the said meeting, for the purpose of considering and, if thought fit, approving the matters 

set out in the notice convening the Scheme Meeting, and at such meeting to vote for/against [see note 

8] (with or without modification) the Scheme of Arrangement dated 10 February 2021 (the “Scheme”) 

proposed to be made pursuant to section 210 of the Companies Act (Cap. 50) between the Company 

and the Scheme Creditors.  

 

Dated this                     day of                             2021. 

 
Authorised signature of Scheme Creditor: 
 
 
 
_________________________________________ 
 
 
 
IMPORTANT: PLEASE READ THE NOTES BELOW CAREFULLY BEFORE COMPLETING THE 

PROXY FORM 

 

Notes: 

 

1. Insert full name of Scheme Creditor. 

 

2. Insert postal address of Scheme Creditor. 
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3. Insert full name of person to be appointed as proxy. A Scheme Creditor may appoint only a natural person 

(including the Chairman of the Scheme Meeting) as a proxy, and may appoint only one such person as 

proxy. If no person is named as proxy, the Chairman of the Scheme Meeting shall, by default, be appointed 

proxy for the purposes of this proxy form. 

 

4. Insert a valid e-mail address of the person to be appointed as proxy. Given that the Scheme 

Meeting is to be held via Video-Conference, save as the Chairman may otherwise permit in his 

absolute discretion, the nominated proxy (who is not the Chairman) will not be entitled to attend 

and vote at the Scheme Meeting if any Scheme Creditor fails to provide a valid e-mail address for 

the nominated proxy. 

 

5. A Scheme Creditor may nominate one natural person (including the Chairman of the Scheme Meeting) 

as an alternate proxy. Any Scheme Creditor who wishes to appoint the Chairman of the Scheme as 

alternate proxy should insert the words “the Chairman”. 

 

6. Insert a valid e-mail address of the person to be appointed as alternate proxy. Given that the 

Scheme Meeting is to be held via Video-Conference, save as the Chairman may otherwise permit 

in his absolute discretion, the nominated alternate proxy (who is not the Chairman) will not be 

entitled to attend and vote at the Scheme Meeting if any Scheme Creditor fails to provide a valid 

e-mail address for the nominated proxy. 

 

7. A Lender who is also an Unsecured Creditor may appoint different proxies for the Lenders’ Scheme 

Meeting and the Unsecured Creditors’ Scheme Meeting by submitting separate Proxy Forms for each 

meeting and deleting the reference above to the inapplicable Scheme Meeting (the “Deleted Scheme 

Meeting”). If a Lender only submits one Proxy Form without deleting the reference to either the Lenders’ 

Scheme Meeting or the Unsecured Creditors’ Scheme Meeting, the Lender shall be deemed to have 

appointed the same proxy for both meetings. If a Lender who is also an Unsecured Creditor only submits 

one Proxy Form and deletes the reference to either the Lenders’ Scheme Meeting or the Unsecured 

Creditors’ Scheme Meeting without providing a separate Proxy Form for the Deleted Scheme Meeting, 

the Lender shall be deemed to have not appointed a proxy for the Deleted Scheme Meeting.   

 

8. If you wish your proxy (including any alternate proxy) to approve the Scheme, please strike out the word 

“against” from this proxy form. If you do not wish your proxy (including any alternate proxy) to approve the 

Scheme, please strike out the word “for” from this proxy form. If neither the word “for” nor the word 

“against” is struck out from this proxy form, your proxy shall be deemed to be duly authorised to vote either 

“for” or “against” the Scheme at his/her discretion at the Scheme Meeting. 

 

9. The person who is appointed as a proxy (or alternate proxy) need not be a Scheme Creditor but must 

attend the Scheme Meeting in person to represent the appointor. 

 

10. The instrument appointing a proxy must be deposited at the office of the Company at 10 Raeburn Park 

#01-33B Singapore 088702 (Attention: Ms Tan Sooh Whye / Ms Christina Peh) or submitted via e-mail to 

scheme@feg.com.sg by no later than 10:00AM on 27 April 2021. 

 

11. Where the Scheme Creditor is a natural person, the instrument appointing a proxy must be under the 

hand of the appointor or under the hand of his duly authorised attorney. Where the Scheme Creditor is a 

corporation, the instrument appointing a proxy must have the common seal of the corporation affixed 

thereto or be executed under the hand of the corporation’s duly authorised signatory. If the corporation 

does not have a common seal, the instrument appointing a proxy must be executed in the manner set out 

in the corporation’s constitution for the execution of documents as a deed. In the case of a proxy executed 

by a Scheme Creditor’s duly authorised signatory, sufficient evidence of the signatory's due authority must 

accompany the proxy form and be deposited together therewith before the time stipulated above. 

 

12. A Scheme Creditor which is a corporation may authorise by resolution of its directors or other governing 

organ such persons as it thinks fit to act as its representative in accordance with its corporate constitution. 

 

13. Any alteration made to this proxy form must be initialed by the person who signs it. 
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14. The Chairman of the Scheme Meeting shall be entitled to reject any instrument appointing a proxy if it is 

incomplete, illegible, fails to comply with these notes or where the true intentions of the appointor are not 

ascertainable from the instructions of the appointor specified in the instrument appointing a proxy. 

 

15. The Scheme Creditor that submits this Proof of Debt represents, warrants and undertakes to the Company, 

the Chairman and the Scheme Manager that any personal data of any individual provided has been obtained 

with such individual’s consent and hereby consents on behalf of such individual to the collection, use and 

disclosure of his personal data by the Company, the Chairman and the Scheme Manager (and any of their 

respective officers), in each case, in accordance with the provisions of the Personal Data Protection Act 2012 

(No. 26 of 2012). Any consent given hereunder in relation to personal data shall survive death, incapacity, 

bankruptcy or insolvency of any such individual and the termination or expiration of the Scheme. For the 

purposes hereunder, “personal data” has the meaning ascribed to it by the Personal Data Protection Act 2012 

(No. 26 of 2012). 
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FTTTANCIAL POSITION

AS AT 30 June 2019

ASSETS

Current Asset5

Non-current assets held for sale

Stocks. Flnlshed goods

Stocks-WorkhProgress

Trade receivables

Provision for bad debts

Amount due from subsidiary. FOS (non-trade)

Less : lmpairment on doubt{ul iecelvables: FOS (non-trade)

Amount due from subsidiary - FEG Otfshore (non-trade)

Less : lmpairmenl on doubtful receivabtes: FEG Offshore (non-trade)

Amount due from subsidiary - Energian (non-trade)

Less: lmpairment on doub$ul recelvables: Enargian (non-trade)

Amount due from subsidiary - Radford Hotdings (non{rade)

Amount due {rom subsldiary - Capilat Guardlan Ltd

Less : lmpairment on doubtful receivables: Capital Guardian Ltd

Amounl due from subsiidary - Atlanlic Marine

Less : lmpairment on doubtful receivables: Atlantic Marine

Amount due from subsiidary - Motley Trio

Less : lmpairment on doubtful receivables: Moiley Tdo

Amount due from related company - Asetanian Madne

Le6s : lmpairment on doubtful receivables: Asetanian Marine Pte Ltd {DFRC)
Amount due from related company - Petrol Assets

Less : lmpairment on doubtlul recelvables: Petrol Assets

Amount due from related party - PT LFS (trade)

Less : lmpairment on doubtful receivables: PT LPS

Amount due from related party - Aselanian Otfshore Pty Ltd

Less : Impairment on doubtful receivables: Asetanian

Amount due from related party " CDS lnt l forwarding

Amount due from associate - FTS Derricks Pte Ltd

Less : lmpairment on doubtful receivables: FTS Denicks

Amount due from associates - TS Drilling Pte Ltd

Less : lmpairment on doubtful recelvables

Amounl dua from JV company - Marltlm lndah Sdn Bhd

Amount due from associate - TS Drilling Holding

lmpairment on TS Drilling Holding

Amount due from CHO

lmpakment on relaled company receivables(1)

Amount due related pady fiom Greenland pelroteum Operalion

H)rcolech Sdn Bhd

Olher reoeivables

Allowance for doubtlul recelvables

Tax recoverable

VAT recoverables

Statf loan

Advance to statf

Deposits

Prepayment

Wilhholding tax teceivable

GST receivable

Fixed deposit

Petty cash

Cash at bank

Cash in hand

9,081,332

238,314

134,759

88,992,601

(37.774,011j

9,534,666

(9,530,436)

16,S80,442

(e,$2,754)

104,543.645

(1 22.451.360)

15,045,24s

570

(670)

4.911,802

(4.91 1,802)

12,528,4rr

(12,5?8,411)

91,896,5 18

(91,876.936)

7,227,022

(1,220,709)

25,442,777

(25,437,506)

(14s.s78)

3t?.2r

229,782.94

26,364.84

19.773.08

808,58

9,291.43

383,450

(383.460)

30,000

(30 0001

184,011

36,079,148

(36,073.933)

(7.733)

(12s,490)

1 9.043,339

1.1 90,985

(1,190,985)

741,542

20,060

285,000

1,326

7,309,663

(9,240)

203,028

448,082

207,966

14,858

366,500

1,184,027

4,260

32,345

174,330

809

2,'118,O73

s,s80

coNsoLlDATED

Total Current Assets



FALCON ENEROY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 June 2019

Non-Curfent A3s€ts

Plant, properly & equipments

lntangible assets

lnvestmenl in subsidlary " FOS

lnvestment ln subsidlary - FEG Offshore

lnvestment in subsidiary - FEF

lnvestment in subsidiary - OSCL

lnveslment in subsidlary - Energlan

lnvestmonl in subsidlary - PBtro Asset Pta Ltd

lmpairmenl on inveslment (st bsidiaries)

lnvestment in associates -Federal Offshore

lnvestment ln associates -CHO

lnvestmenl in associates - FTS DenickE Pte Ltd

lnvestmenl in associates - FTSG Co Limiled

lnvestment ln JV - Maritlm lndah Sden Bhd

Available-for-sale investments

Deferted tex assels

Other receivable 'Land us€ right+keppel deposll

Tolal Non-Cuil€nt Aisets

TOTAL ASSETS

10,774

57,A4l

i
715,820

74?,,A02,904

7,7Zl

802

(116,194,1r5)

130.7240r 8

185,865

4,668.487

29,560.468

500

3,750,576

2.098,050

555,759

1,192,900

521

500

2,098,050

29,510,222 r72,tt6$23

TED



FALCON ENERGY GROUP LIMITED

AND ITS SUESIOIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 June 2019

TIABILITIE5 AND €QUITY

cffre nt Liabillties

Non-current liabililies held for sale

Trade payables

Amount due to subsidiary - FEP

Amount due lo subsidiary - Excel Marine

Amount due to subsidiary - lmperial Marine S,A.

Amount due to telated company - Longzhu Ollfield

Amount due to rela(ed company - Morrison Marlne S.A.

Amount due lo related company- lnnovesl Resources Ltd

Amount due to related company - Century Marine S.A.

Amount due to related company'OSCL

Amount due to related company - Trio Victory

Amount due to related company - BMI

Amounl due to related company - cH otfshore

Amount due to related company - Chuan Hup Agencies {Pte} Ltd

Amount due to related company. CGL Resources Ltd

Amount due to associales - Federal Offshore Services Pte Ltd

Amount due to associat€ - TS Amber

Amount du6 to assaciate - TS Pearl

Amount due lo related parly - PT LPS (lrade)

Amount due to related party - CDS lnt'l Fonlarding

Amount due lo directors

Advance received

Deposil received

Other payables

Other creditors

lnterest payables

Delened gain

Tax fee payables

Accruals & other provision

Provislon for audlt lee

Provision for bonus & cpf " directors

Provlsion for bonus & cpf - slaff

Provision for unutillsed leave

Provision for diteclors iee

VAT payable

Witholding tax payabl€

Finance lease obligalions

Provision for taxation

Term loan - Am lnveslmert Bank

Tetm loan - Caterpillar Finance

Term loan

Medium Term Notes

Term loan - CIMB

Term loan - May Bank

Property Loan - UOB

Term loan - OCBC

Jamsostek pa)ables

1 6.593,327

74,986,720

8,351,645

5,751,603

25,779,715

27,794,223

76,427,r7 4

10,80.3,333

9,330,712

s69,023

4,736,649

476,000

250,000

450,000

1,249,910.94

10,476.75

54,671,58

191,718.20

1,381,046.92

4,032,146.92

473,775.23

92,455.62

65,776.63

67,869.33

145,0?9.87

36,982,248.s2

12,364,889.53

6,306,130.00

6,830,58e

14.381,949

4,772,177

4.325,119

4,640,400

1,549.250

450,000

248,839

r,170,982

I,250.986

20,396,562

3,883,143

930,040

2,337,364

7,708,899

866,765

36,308

227,652

211,424

66.640

105,932

67,869

146,080

317.806

11,014

88,503

3,548,087

19.326,575

737,697

15,126,613

36.582.249

1 2.364,890

1 3,200,000

1.913,580

32,652,402

52,634

Total Current Liabllitieg
i*i:ffi,i;iiiii.n;;i.iii,t iili:iffiiiffi



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 June 2019

Non"Current Liabilities

Obllgation under flnance lease

Term loan - OCBC - NCL

Post Employrent Obligatlon

Olher payebles - Defered galn

Total Non.Current tiabllltles

Cspital and R€s6rveg

Share capital

Treasury shares

Revaluation reservo

Merger resewe

Accumulated protit/(loss)

Beginning

Cufient

Capllal reseNe

share option regerve

Foreign currency translation reserves

Equltyatlributable te Owners ofthe Company

Non-Controlling lnlerest: BS

Total Equity

TOTAT ilABtLtTtES ANO EQUTTY

3,312,991.86

179,472

778,092

12,858,247

,.3;312jie2;:

231,008,906

(4,1 1 4,045)

(412,338,477)

(5,285,569)

18;9r5;811

231,008,905

(4,1 14,045)

3,261,768

(154,953,530)

(412,000)

(27 ,s21,7841

(417,624,046)

11,824,207

638,801

(27,933,784)

(1 9.607,851 )

638.801

(684,724)

.....,.: rr.. .1:..: .:. ..
-(178;266;u7lr ' . :2i;dii;i:6ii:

6,158,783

'lL7p;266-lt7|| 31,774;?M



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEME}IT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 20,I9

Management fees income

Charter hire received

Sales of goods

$eMces rendered

Total Revenue

Opening stocks

Purchase

Cost ol sales for servlces rendered

Other vessol operating income cost of sales

Purchase from related party - CDS lntEmalional Forwarding

Freight & transportation (inward)

Less closing stock

VESSEL OPERATING COSTS

OPERATING . CREW MATTERS

Opt - Crew Wages

Opt - Travel & Accomodation

Opt-Food&Provision

Opt - Taxes/Permit & Others

30,000

20,778,963

865,613

4,051 ,745

25,726,321

6?,338

1,859,863

2.037,803

3,285,256

222,709

144,183

7,612,153

(1 53,073)

7,45e,titg

2,489,577

148,779

1,147,046

76,0'13

Eicv
IITED JCONSOLIDATED. 

.,



FALCON ENERGY GROUF LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2O1S

OPERATING. HSE

Opt - Crew Training & Safety Courses

Opt'Medical Check UP

Opt-Safety&PPE

OPERATING . TECHNICAL

Opt - R&M - Main Enginos

Opt - R&M - Mech & Deck Machinery

Opt - R&M - Navigation & Communication Equipment

Opt - R&M - Environmental Protection

Opt - R&M - Eleclrical System

Opt - R&M - Airconditioning / Refrigeration Plant

Opt - R&M - Accomodation / Hotel System

Opt - R&M - Crane & Lifting Gears

Opt - R&M - Waler Maker

Opt - R&M - Gear Box i Propulsion / Steering / Thruster

Opt - R&M - Bulk Material Handling Equipment

Opt - R&M - Workshop Equipment / Tools

Opt - R&M - Hull / Helideck

Opt - R&M - Control System & lnstrumentation

Opl - R&M - Auxiliary Engin€s

Opt - R&M - Pumps, Pipos & Valves

Opt - R&M - External Fire Fighting Equipment

Opt-R&M-Others

Opt - Design & Consultalion

Opt - Dry Docking

8,977

82,306

2.721

94,003

42,943

152,505

56,646

824

3s6,637

101.747

143,561

225,454

59.773

81,243

2,995

26,835

80,782

14,466

325.683

117,812

27,175

154,940

20,379

1 90,384



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

OPERATING. CLASSIFICATION & FLAG

Opt - lntermediate i Annual SurveY

Opt - Special suruey

Opt - Classification Fees

Opt - Classilication Olhers

OPERATING - OPERATION$

Opt - lnsurance (Hull/MCS/lV/lVar)

Opt " lnsurance {PNl/LiabilitY)

Opt - Equipment Rental

Opt - Tug Hire Or Towing Cost

Opt - Logistics Expenses

Opt - Safety Equipments

Opt - Consumables Stores SUPPIY

Opt - Travel

Opt - Fuel

Opt - Lube OilMater

Opt - Port Expenses

Opt - Vsl Communication

Opt-Entertainment/PR

Opt - Flag Expenses

Opt - Operaling Cost Others

Opt - Agency Fee

Opt - Branch oflice

Opt - Depreciation of Dry Docking (New)

Opt - Depreciation of Vessel

OPERATING - MARKETING

Opt - Agency Fee

Opt - Marketing / Management Travel

Opt - Bank Charges

- ,'{33;8-04

252,827

322,960

1S,7s0

283,582

279,465

222,860

550.948

6,478

471.072

265,896

291,194

214,474

75,245

97,324

332,752

45,918

2,442

643,49S

14,994,459

, ,,,.:,, i,t'5 Z;tS+

1,286

?,313

2,654

103.064

1,784

10,625

18.330



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

OPERATING . ADMINISTRATION

Opt - Management Fse

Opt - Operations Ttavel

Opt - Revenue Ta/Vat

Opt - Bank Charges

Opt - Bid/ Performance Bond

Opt - ISM Audit (New)

Opt - Flag Hxpenses (New)

Opt - Others

Total Cost of Sales

Gross Profit

Other vessel oPerating income

lnterest income

Sale of equipmont

Fix€d deposit lnterest

Gain/(loss) on disposal of flxed'csset

Government grants - iob oredit scheme

Doubtful Debts/Bad Debt rscovered

Other sundry income

Total Othe: Operating lncome

30,000

8,427

228,293

405,162

'101,104

10,404

601

783,993

33,938,488

(8,212,1671

257,852

888,039

25,909

114,950

142

66J

22,355

9S2,576

1,82S,988

3

148



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

$laff expenseg

Directors' remuneration

Dlrectors' transpod allowance

Directors'CPF

Salary & allowances

Staff CPF

Bonus & cpf - directors

Bonus & cpf- staff

Skill development fund levy

Staff transpod allowance

Slaff accomodation

Economic compensation

Staff welfare

Recruitment

Medical fee

H&S insurance

Unutilised leavo

Jamsostek

Total StaffExpensos

Motor vehiFle qxpenqgs

Petrol

Parking

Repair & maintenanee - motor vehicles

Others ' upkeep of motor vehictes

Total Motor Vehicle Exponses

r+lqEN.eNF l' . ,, ,

GROUPILIMITED. l : GONSOLIDATED

494,806

68,613

r.0,820

492,806

51,718

929

440

11,599

4,287

5,377

(3,545)

1 ,519,595

92,098

42,487

4,453,014

319,941

3,856

162.883

5.040

440

10,476

126,753

't09.944

14,5S8

70,767

5,373

(3,545)

224,025

1,137,849

3,?81

7,292

3,089

6,606

7,157,794

58,530

43,628

15.673

31.670

' t' ibjieiir,:: , : {40;501



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIOIARIES

CONSOLIOATED STATEMENT OF GOMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

Office pxognses

Accountancy fee

Amortisation of intangible assets

Allowance for doubtful debts

Audit fee

Bank charges

Casual wages

Consultation fee

Contracl and manpower charges

Corporate communicalion expense

Depreciation on fixed assets

Dir€ctors'fee

Exchange difference

lmpai.ment loss on related company receivables

Penalty

General expenses

General insurance

Gift & donation

lT & computer cost

Lease rental - Land

Legal & professional fee

Licence fee

Listlng fee

Loss on disposal of fixed assets

Postage & courier charges

Printing & slatlonery

Rental of office premises

R€pair & maintenance

Retainer fee - CDP

Relainer fee - secretarial

Retainer fee - share regist.ar

Subscription & membership

Storage costs

Tax fee & GST

Taxes & rights

Telephone charges

Transport

Travelling expense - offico

Upkeep of office

Utllities

W€bsite expenses

Withholding tax

Oth6rs

87,965

2,244

709

64,76L

L02,697

554,435

83,586

64,084

22,0r0

258,376

25,660

27,539

30,200

9.240

166,51 1

51,102

't 1,173

23,668

172,'112

709

533.783

146,680

1 ,687,S51

88,020

83,586

125,902

325,408

9,s60

11,862

69.826

556,574

6,466

25,660

181,067

5,898

71,226

979,125

44,529

5,4S9

18,586

2,423

28,A21

5,078

34,733

70,533

81,851

1?,823

174,276

1 79,940

24,246

5,974

38,157

724

48,293

7L6,98L

L5,279

5,499

8,795

2,423

t,932

3,589

1,7!2

.... . .,:;.,;.,,
.CONSOLIDATED

Total Office Expenses

9,558

132

zr9

5,0t7

5,363

198

153



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 20{9

Marketinq expenses

Travelling expense

Entertainment & refreshment

Total Marketlng Expanses

Total Administralive Elpenses

Bank overdraft interesl

MTN interest

Loan interest - UOB

Loan interest - Caterpillar

Loan interost - CIMB (TL)

Loan interest - OCBC Spring loan

Loan inlerest

Hire purchase interest

lnterest exp€nses

Total Finance Costs

Share of loss of asssocistes

Share of loss of JV - Dictamismo S De R.L. De CV (net of tax)

Total Share of loss of Assooiates and Joint Ventures

't,252

6,632

46,695

243,716

13;884 290;!*10

3;iediiSa 13';727:573

25

(411,978)

1,986,199

523,549

r,478

t78,O7t

25

(41 1,978)

1 09,583

76.000

1,986,189

't 80,505

3,562,183

75,951

174,O71

2,277,334 5;756,530

(2,733,1 65)

(2,356,S56)

Loes before lncome Tax .., r; :i:Lr..'.,.,.,(6li-ffi ei ;:' :. .,,, .',,'.; 1,1ffiifirI



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

lncome tax - Cunent

lncome lax - Defarred

Total lncome Tax

Loss for the year

Loss for the year attrlbutable tol

Owners of the Company

Non-controlling interests

Loss for the year

Loss for the year

Qlh e r Compre hans ive ln come :

Foreign currency lranslalion of foreign entities

Foreign cunency translation of foreign entities: NCI

Total Compr€hsnsive Loss for the year

Total Compr6hensive Loss attributable to:

Owners of the Company

Non-conlrollin g interests

Total Comprehensive Loss for the year

(5;285;568) (zA,ml,zzt)

(5.285,56S) (27,451,763',

{ 1.400,008)

(5,285,560) (28,911,7711

(5,285,569) (28,91 I,771)

'"(i;i6t;cits)" 'ialrBit'zir)

(5,285,569) (27,451,763)

(1.460.008)

','{siz'dd ,, ','(i8;6i1;id)

. ..:.;:.:",.:.,,:.,..... .t. :

, cot{sot-lDATFD



 

APPENDIX H –  THE COMPANY’S UNAUDITED MANAGEMENT ACCOUNTS AS AT 31 
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL FOSITION

AS AT 3{ DECEMBER 2019

ASSETS

Current Assets

Non-cunent assets held for sale

Stocks - Finished goods

Trade receivables

Provision for bad debts

Amount due from subsidiary - FOS (nontrade)

Less : lmpairment on doubtful receivables: FOS (non-trade)

Amount due from subsidiary - FEG Offshore (non-trade)

Less : lmpairment on doubtful receivables: FEG Offshore (non-trade)

Amount due from subsidiary - OSCL (non-trade)

Amount due from subsidiary - Energian (non-trade)

Less : lmpairrnent on doubtful receivables: Energian (non-trade)

Amount due from subsidiary - Radford Hotdings (non-trade)

Amount due from subsidiary - Capital Guardian Lld

Less : lmpairment on doubtful receivables: Capital Guardian Ltd

Amount due from subsiidary - Atlantic Marine

Less : lmpairmenl on doubtful receivablesl Atlantlc Marine

Amount due from subsiidary - Motley Trio

Less r lmpairment on doubtful receivables: Motley Trio

Amount due from related company - Asetanian Madne

Less : lmpairment on doubtful recsivables: Asstanian Marine Pte Ltd (DFRC)

Amount due from related company - Petrol Assets

Less : lmpairment on doubtful receivables: Petrol Assels

Arnount due from associate - FTS Derricks Pte Ltd

Less : lmpairment on doubtful receivables: FTS Denicks

Amount due from asoociates - TS Drilling Pte Ltd

Amount due from JV company - Maritim lndah Sdn Bhd

Amount due from associate - TS Drilting Holding

lmpairment on TS Drilling Holding

Amount due lrom CHO

Impalrm€nt on rela(ed company receivables(1)

Hycotech Sdn Bhd

Other receivables

Tax recoverable

VAT recoverables

Staff loan

Advance to staff

Deposits

Prepayment

Withholding tax receivable

GST receivable

Fixed deposit

Petty cash

Cash at bank

Cash in hand

9,081,332

220,000

22,854,335

(1 2,957,396)

104,815,455

(122,451,360)

15,1 13,535

670

(670)

4,911.902

(4,91 1,802)

12,528,411

(12,528,411)

91,836,S16

(91,876,S36)

1,221,022

(1,22O,7A9j

25,442,721

(25,437,506)

(144,263)

3,683,S75

(9.530,436)

15,799,582

(18,932,754)

103

233,801

16,207

10,043

471

24,704

25,442,721

(25,437,506)

(144,263)

19,043,339

1,178,425

(1,1 90,985)

981,244

20,060

1,326

9,947,261

47,815

298,570

19,937

16,066

313,326

476,552

(425)

1 0,069

117,231

471

1,583,510

8,389

Total Curront Assats : :: r.,y.r';.r1(1i ii ;3'.i!j:.1,,'r.;,.rr..,,r,.Siffi ru,.:



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2O1S

Non-Current Assets

Plant, property & equipments

lnvestment in subsidiary - FOS

Investment in subsidiary - FEG Offshore

lnvestment in subsidiary - FEP

lnvestment in subsidiary - O$CL

lnvestment in subsidiary - Energian

lnvestment in subsidiary - Radford Holdings Limited

lnvestment in subsidiary - Capital Guardian Ltd

lnvestment in subsidlary - Petro Asset Pte Ltd

lmpairment on inveslment (subsidiaries)

lnvestmont in associat€s -Fed€ral Offshore

lnvestment in associates -CHO

lnvestment in associates - FTS Denicks Pte Ltd

lnvestment in associates - FTSG Co Limited

lnveslment in JV - Maritim lndah Sden Bhd

Available-for-sale investments

Deferred tax assets

Other receivable - Land use right+keppel deposit

Total Non.Gurront Ass8ts

TOTAL ASSETS

8,510

67.843

1

715,820

142,802,904

7,123

0

0

802

(1 1 6,1 94,1 1 5)

521

500

2,098,050

1 18,256.426

(0)

(0)

4,656,683

29,560,468

500

3,750,576

2,098,050

337,450

1,177,800

29,507,958 159,847,951

18,182;630 211,779,355



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POS]TION

AS AT 31 DECEMBER 2019

LIABILITIES AND EOUITY

Current Liabilities

Non-cunent liabilities held for sala

Trade payables

Amount due to subsidiary - FEP

Amount due to subsidiary - Excel Marine

Amount due to subsidiary - lmperial Marine S.A.

Amount due to related company. Morrison Marine S.A.

Amount due to related company - lnnovest Resources Ltd

Amount dus to related company - Century Marine S,A,

Amount due to related company - OSCL

Amount due to related company - Trio Vlctory

Amount due to related company - BMI

Amount due to related company - CH Offshore

Amount du€ to related company - Chuan Hup Agencies (Pte) Ltd

Amount dua to related cornpany - CGL Resources Ltd

Amount due to associates - Federal Offshore Services Pte Ltd

Amount due to associate - TS Amber

Amount due to associate - TS Pead

Amount due to directors

Advanced billings

Advance received

Deposit received

Other payables

Other creditors

lnterest payables

Defened gain

Tax fea payables

Accruals & other provision

Provision for audit fee

Provision for bonus & cpf - dkectors

Provision lor bonus & cpf - staff

Provlslon for unulilised leave

Provision for directors fee

VAT payable

Witholding tax payable

Finance lease obligations

Provision for taxatlon

Term loan - Am lnvestment Bank

Term loan

Medium Term Notes

Term loan - CIMB

Term loan - May Bank

Term loan - OCBC

Jamsostek payables

16,584,226

14,986,120

8,351,645

25,779,715

21,794,223

16,427.174

10,803,333

9,330,712

909,527

4,826,282

476,000

250,000

450,000

1,080,486

10,5'16

54,875

323,817

1,387,004

5,307,196

485,121

137,342

66,021

67,869

207,865

37,119,525

12,410,787

6,286,130

6,830,589

12,534,936

4,861 ,810

4,325,119

4,640,400

250,000

450.000

1,086,541

3,351

34,616

3,574,465

783,014

(3.022,058)

9,044,073

866,765

23,973

1,708,514

263.797

66,887

14,562

67,869

207.969

223.028

59,579

4,383

(568)

19,326.575

14.874,242

37,1 19,525

12,410,787

13,173,316

32,1 33,574

24,646

Total Current Llabllltles
, tf : ., ,195;913,516r: ' 177,966,0S9



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2O1S

Non-Current Llabllitles

Defened tax liabilities

Term loan - OCBC - NCL

Post Employment Obligation

Other payables - Deferred gain

Total Non.Current Llabilitles

Capital and Reserves

Shar€ capital

Treasury shares

Revalualion reserve

Merger reserve

Accumulated profiU(loss)

Beginning

Current

Capital reserve

Share option reserve

Equity Attributable to Owners of the Company

Non-Controlling lnter66t: BS

Total Equlty

TOTAL LIABILITIES AND EQUITY

3,093,292

5,100,000

926,443

1?,803,099

3,093,292

231,008,906

(4,114,045)

(417,624,046)

(2,578,001)

18,829,542

231,008,905

(4,114,045)

9.261,768

(154,9s3.530)

(27,93e,764)

(13,988,693)

(420,202,047) (41.922,457)

11,824,207

638,801

(19,607,851)

638,801

(180,8,14,1?8) 14,3{ 1,591

672,123

(180,841,178) 14,983,7{4

18,162,630 211,779,35S



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 DECEMBER 2O1S

Charter hlre received

Sales of goods

Services rendered

Toial Revenua

Opening stocks

Purchase

Cost of sales for servlces rendered

Other vessel operating Income cost of sales

Freight & lransportation (inward)

Less closing slock

OPERATING. CREW MATTERS

Opt - Crew Wages

Opt - Travel & Accomodation

Opt- Food & Provision

Opt - Taxes/Permit & Others

OPEMTING. HSE

Opt - CrewTraining & Safety Courses

Opt - Medical Check Up

Opt-Safety&PPE

FALCON ENERGY
GROUP LIMITED CO}.ISOLIDATED

14,252,066

19,497

189,S36

14;46fi49-S

153,073

(51,506)

2,219

1,638,863

123,159

1,865,808

(76,856)

',:. .,. :,i;. i :. i"t,:.,: :' 1,,,., ;: ;;,, . ;:. 1.,:,':.;,ii;#gfi t l

1,054,021

64,175

940,5S6

9,1 70

7,734

39,331

1,222



FALCON ENERGY GROUF LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FORTHE PERIOO ENDED 31 DECEMBER 2019

Charter hire received

Sales of goods

Services rendered

Total Rovenue

Opening stocks

Purchase

Cost of sales for services rendered

Olher vessel operating income cost of sales

Freight & transportatlon (inward)

Less closing stock

OPERATING - CREW MATTERS

Opt- CrewWagos

Opt - Travel & Accomodation

Opt- Food & Provision

Opt - Taxes/Permit & Others

OPERATING. HSE

Opt - Crew Trainlng & Safety Courses

Opt - Medical Check Up

Opt-Safety&PPE

FALCON ENEBGY
GROUP LIMITED GONSOLIDATED

14,252,066

19,497

189,936

'l4;',{tiii46-g-'

153,073

(51,506)

2,215

1,638,863

123,1s9

1,865,808

(76,8s6)

., .,,,,,,,',1 ;,.-1;..,..:.:,:, :..iri.t,ri:r,,,,.. :.:f .. l : i jjg.g;ii! l

1,054,021

64,175

940,S96

9,170

7,734

39,331

1,222

: ;:;iji:,i j,iri.1, :f,iirii11.r'1i 1.4;1i,,,,:l .,,;. r,, .i i:..ri4gjSZg.ii



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FORTHE PERIOD ENDED 3t DECEMBERz(lf9

OPEMTING. TECHNICAL

Opt - R&M - Main Engines

Opt - R&M - Mech & Deck Machinery

Opt - R&M - Navigation & Communicalion Equipment

Opt - R&M - Environmental Protection

Opt - R&M - Electrical System

Opt - R&M - Airconditioning / Refrigeration Plant

Opt - R&M - Accomodation i Hotel System

Opt - R&M - Crane & Lifling Gears

Opt - R&M - Water Maker

Opt - R&M - Gear Box / Propulsion / Steering / Thruster

Opt - R&M - Bulk Material Handling Equipment

Opt - R&M - Workshop Equipment / Tools

Opt - R&M - Hull / Helideok

Opt - R&M - Control System & lnslrumentatlon

Opt - R&M - Auxiliary Engines

Opt - R&M - Pumps, Pipes & Valves

Opt " R&M - External Fire Fighting Equipment

Opt-R&M-Others

Opt - Deslgn & Consultation

Opt - Dry Docking

OPERATING. CLASSIFICATION & FLAG

Opt - lntermediate / Annual Survey

Opt - Classification Others

FALCON ENERGY
GROUP L]MITED CONSOLIDATED

23,010

97,303

35.885

979

222,634

55,960

85,038

192,797

25,654

1,622

7,547

50,'152

42,969

3,403

234,489

73,440

3,091

90,160

6,345

(26,057)

22,065

11,856



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOO ENDED 3'I DECEMBER 2019

OPERATING. OPERATIONS

Opt - lnsurance (Hull/MCS/lVMa0

Opt - lnsurance (PNl/Liabillty)

Opt - Tug Hire Or Towing Cost

Opt - Logistics Expenses

Opt - Safety Equipments

Opt - Con$umables Stores SuPPIY

Opt - Fuel

Opt - Lube OilMater

Opt - Port Expenses

Opt - Vsl Communication

Opt - Flag Expenses

Opt - Operating Cost Others

Opt - Branch oflice

Opt - Depreclation of Dry Docking (New)

Opt - Depreciation Of Vessel

OPERATING. MARKETING

Opt - Agency Fe€

OPERATING . ADMINISTRATION

Opt - Management Fee

Opt - Operations Travel

Opt - Revenue Ta/Vat

Opt - Bank Charges

Opt - Bid/ Performance Bond

Total Cost of Sales

FALCON ENERCY
GROUP LIMITED CONSOLIDATED

51,153

153,595

123,310

149,597

64,296

266,670

217,495

18,336

61,544

51,008

55.329

17,434

31.7S9

246,048

5.869,896

1,508

r, :- :i.:'.:t,:.: .i,.., : j r,,.:' ;1:;i :1;; :;1.,':,;.,,,,;;,,;,,r.j 
i$f $'

1,451

186.477

163,233

52,513

,il.:;i,ir iii iiirlr 1ffi111i111;,1!,11..4-ffi

Gross Profit

:liiii.,,i*lrtr iii+.'iirii ti ,4ffi iipisl;



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

GONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 DECEMBER 2019

Olher vessel operating income

lnterest income

Sale of equipment

Gain on disposal of subsidiaries

Fixed deposit interest

Government grants - job credit scheme

Other sundry income

Toial Other Operating lncome

Staff exDenses_

Directors' rem uneration

Directors' transport allowance

Directors'CPF

Salary & allowances

Staff CPF

Bonus&cpf-directors

Bonus&cpf-siaff
Skill development fund levy

Staff transport allowance

Staff accomodation

Economic compensatlon

Staff welfare

Recruitment

Medical fee

H&S insurance

Jamsostek

Training

Total Staff Expenses

Motor vehicle expenses

Petrol

Parking

Repair & maintenance - motor vehicles

Road tax, insurance

Othsrs - upkeep of motor vehicles

FALCON ENERGY
GROUP LIMITED CONSOLIDATED

554.676

8,606

9,765

18,127,495

47

7

249,018

jg82;, 18;949;615

49

933

246,400

34,t67

s,388

L93,925

20,554

1,453

5,450

59

563,888

38,548

10,017

1,227,036

46,342

2,281

13,319

816

219

6,620

47,071

6,025

1,296

55,984

5,450

120,381

308

355

2t9

':l-;:':'r:::::.,'.',,.'. ;5g7igii, ..r',,,,,.,tiZ,fatlOfif

1,912

3,576

1,862

1,642

s78

11,767

10,900

3,246

3,174

2,643

Total Motor Vehicle Expenses :;':,' 
:1:;, i.li,:.li ::;1:i,!:0;gil..lji .', ' ;',irii, :t:;:':i3-'1i72- 9"j



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSlVE INCOME

FORTHE PERIOD ENDED 31 DECEMBER2Ol9

Office exQp_nFgF

Accountancy fee

Amortisation of intangible assets

Allowance for doubtful debts

Audit fee

Write off of other receivables

Bank charges

Casual wages

Consultation fee

Contract and manpower charges

Oepreciation on fixed assets

Directors'fee

Exchange difference

lmpairment loss on related company r€ceivables

General expenses

General insurance

Gift & donation

lT & computer cosl

Lease rental - Land

Legal & professional fee

Licence fee

Listing fee

Loss on disposal of lixed assets

Postage & courier charges

Printing & stationery

Rental of office premises

Repair & maintenanco

Retainer fee - CDP

Retainer fee - secretarial

Retainer fee - share reglstrar

Subscription & membership

Storage costs

Tax fee & GST

Taxes & rights

Telephone charges

Transport

Travelling expense - oflice

Upkeep of office

Utitities

Website expenses

Withholding tax

FALCON ENERGY
GROUP LIMITED CONSOLIDATED

43,804

2,264

60,231

231,715

t9,924

4,4LL

120,745

12,944

151

14,062

1 18.370

3,741

3,328

4,387

1,207

1,636

2,317

4,947

1,293

1,677

2,850

15,100

40,875,965

83,840

233,371

1 3.655

9,129

722

6,059

84,819

64,137

313,377

70,796

96,1 1 I
62,858

2,002

2,089

5,819

167,470

900

13,342

3,402

1,375

18,299

148,048

15,25S

3,328

5.396

1,207

8,724

2,457

4,725

21,354

13,484

742

50,963

13,212

7,890

2,525

8,749

775

460

Total Office Expenses



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COM PREHENSIVE INCOME

FORTHE PERIOD ENDED 31 DECEMBER 2019

Marketing expenses

Travelling expense

Entertainment & refreshment

Total Marketing Exponses

Total Adminlstrative Expensos

Bank overdrafl interest

Loan interest - UOB

Loan interest - CIMB (TL)

Loan interest - OCBC Spring loan

Loan lnterest

Hiro purchase interest

lnterest expenses

Total Financs Costs

Share of (loss)/profit of asssociates

Share of profit of JV " Dictamismo S De R.L. De CV (net of tax)

Total Share of Proflt of Assoclates and Jolnt Ventures

Profit / (Loss) before lncome Tax

FALCON ENFRGY
GROUP LIMITED CONSOLIDATED

r25

3,914

22,990

28,682

r, :. :,,, ;.,..,,,, rii_4i1li*$,: 
j',,'' : : l i,., t,r : $!i:r"C'#: .

,: i.4;1i1;;;6,61. ' . .: :14j 6.0N,

994,889

318,059

89,632

34

4,335

994,889

81,290

1,756,273

27,753

89,632

34

:,.r,:', ;:i :!;4,p2;liintt'' .,', .' ligt!g46i:

(1,805)

720,329

iii: L :r i'i tlii?.d r:: 
1,,:: :,,; 

" ";;',' 
(i6';fiiqilt'



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 DECEMBER 2019

lncome tax - Cu.rent

lncome tax - Deferred

Total lncome Tax

Profit I (Loss) after tax

Transfer of reserves - ceased as subsidiariss

Profit / (Loss! for the period

Profit / (Loss) for the period attributable tol

Owners of the Company

Non-controlling interests

Profit / (Loss) for the period

Profit I (Loss) for the period

Other Comprehensive lncome :

Foreign currency translation of foreign entities

Foreign currency translation of foreign entitles: NCI

Total Gomprehensive lncome for tho period

Total Comprehenslve lncome attrlbutable tor

Owners of the Company

Non-conholling interests

Total Comprehenslve lncome for the poriod

FALCON ENERGY
GROUP LIMITED CONSOLIDATED

37

,,r,:,i::,,:'.ir irfilii,iffi iiirir+i 1i611$;6.

14,489,870

,,t"tijC?jjOO.t1,,,,,,,, (i i'r ),

(2,578,001) (13,988.6e3)

216,112

,',,.,.f i:112;$fiij001)r,; r::' j',, (:|.3;iilffi)'

(2,578,001) ('t3,772,5811

(2,578,001) (13,988,693)

216,1',t2
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

,AS AT 3I MARCH 2O2O

ASSETS

Curront Assets

Non-current assets held for sale

Stocks - Finished goods

Trade receivables

Provision for bad debts

Amount due from subsidiary'FOS (non'trade)

Less : lmpairment on doubtful receivables: FOS (non-trade)

Amount dus from subsidiary - FEG Offshore (non-irade)

Less:lmpairmentondoubtfulreceivables:FEGOffshore(non-trade)

Amount due from subsidiary - Energian (non'trade)

Less : lmpairm€nt on doubtful receivables: Energian (non'trade)

Amount due from subsidiary - Radford Holdings (non-trade)

Amount due from subsidiary - Capital Guardian Ltd

Less : lmpairment on doubtful receivablos: Capital Guardian Ltd

Amount due from subsiidary - Atlantic Marine

Less : lmpairment on doubtful receivables: Atlantic Marine

Amount due from subsiidary - Motley Trio

Less : lmpairment on doubtful receivablesl Motley Trio

Amount due from relaled company' Asetanian Marine

Less : lmpairment on doubtful receivables: Asetanian Marine Pte Ltd (DFRC)

Amount due from related company - Petrol Assets

Less : lmpairment on doubtful receivablesi Petrol Assets

Amouni due from associate'FTS Denicks Pte Ltd

Les. I lmFairment on doubtful receivables: FTS Denicks

Amount due {rom associates ' TS Drilling Pte Ltd

Amount due from JV company' Madtim tndah Sdn Bhd

Amount due from associate - TS Drilling Holding

lmpairment on TS Drilling Holding

Amount due from CHO

Hycotech Sdn Bhd

Other rec€ivables

Tax recoverable

VAT rocovorables

Staff loan

Advance lo s(aff

Deposits

PrePayment

Withhotdin! tax receivable

GST raceivable

Fixed dePosit

Petty cash

Cash at bank

Cash in hand

9,081,332

220,000

23,84S,867

(12,682,098)

3,683,S75

(9,530,436)

1 5,445,307

(18,932,754)

104,s54,220

(122,451,360)

1 5,142.801

516

(670)

4.912,002

(4,s1 1,802)

12,528,411

(12,528,411)

91,896,916

(91,876,936)

1,221,022

(1,220,709)

25,442,721

(25,437,s06)

(213,4es)

251,870

16,384

1S,5S6

25,442,721

(?5,437,506)

(213,499)

19,043,339

1,178,425

(1,1 90,985)

1,030,537

1,326

8,231,505

72,761

348,685

21 ,050

13,669

326,O47

606,629

(425)

19,621

1 17,355

299

2,161,272

7,482

2gs

1""

Total Current Assets

4.699



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2O2O

Non"Current Assets

Plant, property & equipments

lnvestment in subsidiarY - FOS

lnvestment in subsidiary' FEG Oflshore

lnvestment ln subsldlary - FEP

lnvestment in subsidiary - OSCL

lnvestment in subsidiary - Energian

lnvestment in subsidiary - Petro Asset Pte Ltd

lmpairment on lnvestment (subsldiaries)

lnvestment in associates -Fedoral Offshore

lnvestment in associates "CHO

lnvestment in associates ' FTS Denicks Pte Ltd

lnvestment in associates'FTSG Co Limited

lnvestment in JV - Maritim lndah Sden Bhd

Available.for-sale investments

Defened tax assels

Other receivable - Land use ight+keppel deposit

Total Non-Curr6nt Assets

TOTAL ASSETS fr19.2
21.-0,,r.-?,g.'iJ,0-6?

7,386

67,843

1

715,820

142.802,904

7j23
802

(1 16,194,1 15)

2.098,050

116,969,347

4,675,595

29,560,468

500

3,750,576

2,098,050

287,872

1.170.250

s21

500

29,506,835 {58,512,657



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIOIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2O2O

LIABILITIES AND EOUITY

Gurrent Liabilities

Non-current liabilities held {or sale

Trade payables

Amount due to subsidiary - FEP

Amount due to subsidiary - Excel Marine

Amount due to subsidiary - lmperial Marine S'A'

Amount due to related company - Morrison Marine S'A'

Amount due to related company - lnnovest Resources Ltd

Amount due to related company'Century Madne S'A'

Amount due to related company - OSCL

Amount due to rolated company - Trio Victory

Amount due to related company' BMI

Amount due to relaled company'CH Offshore

Amount due to related company - Chuan Hup Agencies (Pte) Ltd

Amount due to related company - CGL Resources Ltd

Amount due to associates ' Federal Offshore Services Pte Ltd

Amount due to associate ' TS Amber

Amount due to associate ' TS Pearl

Amount due to directors

Advanced billings

Advance received

Deposit received

Olher payahles

Other creditors

lnterest Payables

Deferred gain

Tax lee paYables

Accruals & other Provision

Provision for audit fee

Provision for bonus & cpf - dkectors

Provision for bonus & cPf - staff

Provision for unutilised leave

Provision for directors fee

VAT PaYable

Witholding tax PaYable

Finance lease obligations

Provision for taxation

Term loan - Am lnvestment Bank

Term loan

Medium Term Notes

Term loan'CIMB

Term loan - MaY Bank

Term toan - OCBC

Jamsostek paYables

16.579,541

14,986,120

8,351,645

25,779,715

21,794,223

16,427,174

10,803,333

9,330,712

908,040

4.870,638

476,000

250,000

450,000

1,080,486

9,947

51,711

404,983

1,522,128

5.652,083

458,165

150,983

62.451

67,869

225,597

35,1 12,360

11,733,698

6.830,589

12,261,673

4,S06,166

4,325,1 19

4,640,400

250.000

450,000

1.086,541

3,351

30,431

3,571,302

854,595

(2,90e,133)

9,701,835

866,765

24,330

1,968,092

275,245

63,270

13,749

67,869

225,597

288,695

51,249

2,816

(538)

19,326,575

14,899,546

35,1 1 2,360

1 1,739.698

1 3,1 73.316

31,790,684

21,023

Total Current Liabilitiss

6,286,1 30



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2O2O

Non-Current Liabillties

Defened tax liabililies

Term loan - OCBC - NCL

Post EmPloYment Obligation

Olher PaYables - Deferrod gain

Total Non-Current Liabilities

Capltal and Reserves

Share caPital

Treasury shares

Rsvaluation reserve

Merger reserve

Accumulated ProfiU(loss)

Beginning

Cunent

Capital reoerve

Share option reseNe

Foraign cunency translation reserves

Equity Attributablo to Ownors of the Company

Non-Controlling lnterest: BS

Total EquitY

TOTAL LIABILITTES AND EQUITY

2,926,028

5,100,000

922,167

12,582,824

2i926i028

231,008,906

(4,114,045)

(4'17,624,046)

(668,0e0)

18;605;191

231,008,905

(4,114,045)

3,261,768

(154,953,530)

(27,933,764)

(12,788,857)

(418,252,137)

11,824,207

638,801

(40,722,621t

(19,607,851)

638,801

(i78,S3448?) 15:511;127

732,2s9

i ri,6es;*Cti ' 210i7ii;6rT



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2O2O

Charter hire received

Sales of goods

Services rendered

Total Revenue

Openlng stocks

Purchase

Cost of sales for sorvices rendered

Olher vessel operating income cosl of sales

Froight & transportation (inward)

Less closing stock

VESSEL OPERATING COSTS

OPERATING - CREW MATTERS

Opt - Crew Wages

Opt - Travel & Accomodalion

Opt-Food&Provision

Opt - TaxeslPermit & Othets

21,174,91

19,497

189,936

2l;38!;0t14

153,073

(51,506)

2,215

2,535,488

123,159

2,762,433

(/6,8s6)

'iiat&;it:r

1,922,403

668,879

1,308,325

23,107

:. . .r..:,:j,. :,: '. ',,:.; n', ',. ..,.:.,:.,,, 'r.i;gi2rrt{l,



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FORTHE PERIOD ENDED 31 MARCH 2O2O

OPERATING. HSE

Opt - Crew Training & $afety Courses

Opt - Medical Check UP

Opt-SafetY&PPE

Opt - ISPC

OPERATING . TECHNICAL

Opt - R&M - Main Engines

Opt - R&M - Mech & Deck Machinery

Opt " R&M - Navigation & Communication Equipment

Opt - R&M - Environmental Protection

Opt - R&M - Electrical SYstem

Opt - R&M - Aitconditioning / Refrigeration Plant

Opt - R&M - Accomodation i Hotel System

Opt - R&M - Crane & Liftlng Gears

Opt - R&M - Water Maker

Opt - R&M - Gear Box / Propulsion / Steeting / Thruster

Qpt - R&M - Bulk Material Handling Equipment

Opt - R&M - Workshop Equipment / Tools

Opt - R&M 'Hutl / Helideck

Opt - R&M - Conlrot System & lnstrumentation

Opt - R&M 'Auxiliary Engines

Opt - R&M - PumPs, FiPes & Valves

Opt - R&M - Extemal Fire Fighting Equipment

Opt-R&M-Others

Opt - Design & Consultation

Opt - Dry Docking

66;950

50,271

167,767

47,841

2,888

368,0ss

98,140

100,105

238,1 89

77,098

1,802

12,054

5S,303

93,374

3,55S

391.895

141,113

18,578

131,303

9,735

(12,656)

12,624

45,485

1.604

7.246



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2O2O

OPERATING - CLASSIFICATION & FLAG

Opt - tntermediate / Annual Survey

Opt - SPecial suweY

Opt - ClassiRcation Fees

Opi - Classification Others

Opt - Flag ExPenses

OPERATING - OPERATIONS

Opt - lnsurance (Hull/MCS/IVAIVar)

Opt - lnsurance (PNl/LiabilitY)

Opt - Bareboat Charter

Opl - EquiPrflent Rental

Opt - Tug Hire Or Towing Cost

Opt - Logistics ExPenses

Opt - SafetY EquiPments

Opt - Consumables Stores SuPPIY

Opt - Fuel

Opt - Lube OilMater

Opt - Port ExPensss

Opt - Vsl Communication

Opt - Flag ExPenses

Opt - Operafing Cost Others

Opt - Branch office

Opt - Depreciation of Dry Docking (New)

Opt - DePreciation Of Vessel

Opt - lmPairment expenses'Vessel

OPERATING - MARKETING

Opt - Agsncy Fe€

Opt - Bank Charges

;..;,.. ..,. ; ;,.i:,'..: . -:;.,''i."t'r':: .;,12;6fiSaO

86,507

14,855

33,786

1 5,149

6,286

ic6;tCi'

94,921

280,640

359,816

35,041

730,542

226,137

107,1 35

371,582

559,243

77,437

606,s61

88,276

72,679

50.375

19,643

324,565

8,313,942

736,908

8,520

1,944

'r.riii1,'411liq;i i iitj'i;ir ,ll qffii



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FORTHE PERIOD ENDED 31 MARCH 2O2O

OPERATING - ADMINISTRATION

Opt - Management Fse

Opt - Operations Travel

Opt - Revenu€ Tax/Vat

Opt - Bank Charges

Opt - Bidi Performance Bond

Opt - Othets

Total Cost of Sales

Gross Profit

Other vessel operating income

lnterest income

Sale of €qulpment

Gain on dlsposal of subsldiaries

Fixed deposit lnterest

Govemm€nt grants - lob credlt scheme

Other sundry income

Total Other Operating lncome

20,618

?67,457

265,943

66.804

(14,549)

6ori#tt

22;0ic;rb'ti

(70"s1912)

5J

1.860

'| ,606,S17

12,545

9,765

18,127,495

47

7

249,946

rb;odiiizr

' ' i: i l: ' ' :
. . ..:... .1.. :'., r r, I .j . .j'::':'|':!.-: l

CONSOLIDAT'ED
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2(l2O

Staff cxpensag

Directors' remuneration

Directors' transport allowance

Directors'CPF

Salary & allowancos

Staff CPF

Bonus & cpf - directors

Bonus&cpf-staff

Skill development fund levy

Staff transport allowance

Economic comPensation

Statf welfare

Recruitment

Medical fee

H&S insurance

Jamsostek

Tralning

Total Staff Expenses

Motor vehicle oxDensas

Petrol

Parfting

Repak & maintenance - motor vehicles

Road tax, insurance

Othets - upkeep of motorvehicles

Total Motor Vohiclo ExPensos

309,694

5',|,264

s,084

271,083

28,01s

512

500

1,770

5,4S0

5S

830,219

s7,437

13,896

1,713,185

57,438

2,281

13,319

1,040

500

47,071

19.176

1,296

69,354

5,450

176.682

s60

T3qii4:??

2,625

5,384

1,882

2,954

1.456

r;0ogiz01

15,480

14,508

4,305

4,485

3,121



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMFREHENSIVE INCOME

FORTHE PERIOD ENDED 3I MARCH 2O2O

Offlce exoenses

Accountancy fee

Amortisation of intangible assets

Allowance for doubtful debts

Audit fee

Write off of other receivables

Bank charges

Casual wages

Consultation fee

Contract and manpower charges

Depreciation on fixed assets

Directors'fee

Exchange difference

lmpairment loss on related company receivables

General expenses

General insurance

Gift & donation

lT & computer cost

Lease rental - Land

Legal & professional fee

Licence fee

Listing fee

Loss on disposal of fixed assets

Postage & courier charges

Printing & stationery

Rental of o{fice premlses

Repalr & maintenanc€

Retainer fee - CDP

R€tainer fee - secretarial

Retainer fee - share reglstrar

Subscription & membetship

Storage costs

Tax fee & GST

Taxes & rights

Telephone oharges

Transport

Travelling expense - otfice

Upkeep of ofiice

Utiliti€s

Website expenses

Withholdlng tax

65,723

1,100

3,387

90,370

(2,955,105)

25,31S

7,568

325,152

1S,440

2,850

22,650

40,87s,965

'l 13.758

233,371

19,248

13,350

722

6,059

112,251

s4,276

(2,Br5,2S8)

70,7s6

113,979

94,929

2.245

3,190

5,819

375,606

1,299

19,440

3,402

2,042

2S,981

205.014

19.069

4,993

7,302

1.820

20,802

3,645

6,478

33,237

17,334

875

66,096

15,083

1 1,690

3,554

8,749

190

21,968

174,753

4,642

4,993

5,855

1,820

1.636

3,505

593

6,820

1,649

2,849

Total Office Expenses



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2(}2O

UC1-kjlits-gpo4sqg
Tmvelling expens€

Transport

Entertainment & refreshment

Others

Total Marketing ExPenses

Total Administrative ExPenses

Bank overdraft interest

Loan interest - UOB

Loan interest - CIMB (TL)

Loan interest - OCBC Spdng loan

Loan lnterest

Hire purchase intsrest

lnt€rest €xP€nses

Total Finance Costs

Share of {loss)/profit of asssociates

Share of profit of JV ' Dictamismo S De R.L. De CV (net of tax)

125

119

4,436

19,479

5,757

37,797

13,294

4;6?S 76;3r8

(1;430;324) +2,ss6:tso

I,494,138

472,164

133,989

41

4,335

1,494,138

123,084

2,601,340

39,760

133,98S

34

4;396;687

7,108

1,045,498

Total Sharo of Prolit of Associales and Jolnt Ventures ,t,..,,.: .rllir,,i.:.r:r, :.i, i.;.r1 ;1,:,.11;i.r:,:,::i:]:ii, il i,:iiiii*i6oti

Profit / (LoEs) beforo lncome Tax i,,,,:r.l.r:,,,,:t:iFd-iffi1;'.1';',1;,,rr,'rl;iffi qil-iffi'



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2O2O

lncome lax - Current

lncome tax - Defensd

Total lncoms Tax

Profit I (Loss) aftsr tax

Transfer of tes€rves - ceased as subsidiaries

Proflt / (Loss) for the period

Prolit / (Loss) for tho period aftributable to:

Owners of th6 Company

Non-conttolling interests

Prolit / (Loss) for the perlod

Proflt / (Loss) for the perlod

Q the r Compreh en sive t ncome :

Foreign currency translation of foreign entities

Foreign cunency translaiion of foreign enlities: NCI

Total Gomprehsnsive lncomo for the period

Total Comprehensive lncome attrlbutable to:

Owners of the Company

Non-controlling interests

,;(6'$',ai[(iip:,:, ' :;6i;-iit;ffi)

37

37

(668i000) (2;702;500)

14,489,870

(s6s;oso) (12;512;830)

(668,090) (12,788,857)

276,228

(668,090) (12,512,630)

,::,(66iij0,1;0l: : :I : . .,({dtii2tCj!'Q)

(668.090) (12,788,857)

276,228

.CON ENERGY
tri,r*!r r.itlq].{:j., :i :

OUP LIMITED l,
:.:'.:...:..::.. :t::: ::.r:I :.'

CONSOUDATED

Total Gomprehenslve lncome for the period
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2020

FEG  Consolidated 

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

ASSETS

Current Assets

Non-current assets held for sale -                          9,081,331.95                   

Stocks - Finished goods -                          220,000.00                      

Trade receivables -                          23,305,810.43                 

Provision for bad debts -                          (12,131,376.55)                

Amount due from subsidiary - FOS (non-trade) 3,683,974.78          -                                   

   Less : Impairment on doubtful receivables: FOS (non-trade) (9,530,435.86)         -                                   

Amount due from subsidiary - FEG Offshore (non-trade) 15,129,948.59        -                                   

   Less : Impairment on doubtful receivables: FEG Offshore (non-trade) (18,932,753.62)       -                                   

Amount due from subsidiary - Energian (non-trade) 104,879,821.64      -                                   

   Less : Impairment on doubtful receivables: Energian (non-trade) (122,451,360.20)     -                                   

Amount due from subsidiary - Radford Holdings (non-trade) 15,146,660.78        -                                   

Amount due from subsidiary - Capital Guardian Ltd 515.91                    -                                   

   Less : Impairment on doubtful receivables: Capital Guardian Ltd (669.59)                   -                                   

Amount due from subsiidary - Atlantic Marine 4,912,001.68          -                                   

   Less : Impairment on doubtful receivables: Atlantic Marine (4,911,801.68)         -                                   

Amount due from subsiidary - Motley Trio 12,528,410.97        -                                   

   Less : Impairment on doubtful receivables: Motley Trio (12,528,410.97)       -                                   

Amount due from related company - Asetanian Marine 91,896,916.23        -                                   

   Less : Impairment on doubtful receivables: Asetanian Marine Pte Ltd (DFRC) (91,876,935.64)       -                                   

Amount due from related company - Petro Assets 1,221,022.28          -                                   

   Less : Impairment on doubtful receivables: Petrol Assets (1,220,708.69)         -                                   

Amount due from associate - FTS Derricks Pte Ltd 25,442,720.74        25,442,720.74                 

   Less : Impairment on doubtful receivables: FTS Derricks (25,437,505.75)       (25,437,505.75)                

Amount due from JV company - Maritim Indah Sdn Bhd -                          19,043,338.95                 

Amount due from associate - TS Drilling Holding -                          1,178,425.00                   

Impairment on TS Drilling Holding -                          (1,190,985.46)                  

Amount due from CHO -                          1,030,536.99                   

Hycotech Sdn Bhd -                          1,325.73                          

Other receivables 0.10                        9,662,980.77                   

Tax recoverable -                          118,242.06                      

Advance to staff -                          15,622.35                        

Deposits 256,922.00             265,374.71                      

Prepayment 11,371.95               525,720.39                      

Withholding tax receivable -                          (424.66)                            

GST receivables 8,069.50                 8,095.07                          

Fixed deposit -                          117,529.59                      

Petty cash 60.88                      60.88                               

Cash at bank 55,080.26               2,191,709.90                   

Cash in hand -                          8,166.53                          

Total Current Assets (11,717,083.71)       53,456,699.62                 
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2020

FEG  Consolidated 

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Non-Current Assets

Plant, property & equipments 5,190.29                114,124,984.28               

Investment in subsidiary - FOS 67,842.59              -                                  

Investment in subsidiary - FEG Offshore 0.67                       -                                  

Investment in subsidiary - FEP 715,819.67            -                                  

Investment in subsidiary - OSCL 142,802,903.97      -                                  

Investment in subsidiary - Energian 7,122.51                -                                  

Investment in subsidiary - Radford Holdings Limited 0.13                       -                                  

Investment in subsidiary - Capital Guardian Ltd 0.13                       -                                  

Investment in subsidiary - Petro Asset Pte Ltd 801.92                   -                                  

Impairment on investment (subsidiaries) (116,194,114.69)    -                                  

Investment in associates -Federal Offshore -                         4,668,711.00                   

Investment in associates -CHO -                         29,560,468.06                 

Investment in associates - FTS Derricks Pte Ltd 521.25                   -                                  

Investment in associates - FTSG Co Limited 500.00                   500.00                            

Investment in JV - Maritim Indah Sden Bhd -                         3,750,575.98                   

Available-for-sale investments 2,098,050.00          2,098,050.00                   

Deferred tax assets -                         321,286.73                      

Other receivable - Land use right+keppel deposit -                         1,162,699.58                   

Total Non-Current Assets 29,504,638.44        155,687,275.63               

TOTAL ASSETS 17,787,554.73        209,143,975.25               
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2020

FEG  Consolidated 

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

LIABILITIES AND EQUITY

Current Liabilities

Non-current liabilities held for sale -                           6,830,589.30                    

Trade payables -                           13,119,229.33                  

Amount due to subsidiary - FEP 16,578,194.76         -                                     

Amount due to subsidiary - Excel Marine 14,986,120.34         -                                     

Amount due to subsidiary - Imperial Marine S.A. 8,351,645.25           -                                     

Amount due to related company - Morrison Marine S.A. 25,779,714.79         -                                     

Amount due to related company - Innovest Resources Ltd 21,792,396.60         -                                     

Amount due to related company - Century Marine S.A. 16,427,173.51         -                                     

Amount due to related company - OSCL 10,803,333.36         -                                     

Amount due to related company -  Trio Victory 9,330,711.98           -                                     

Amount due to related company - BMI 908,039.79              -                                     

Amount due to related company - CH Offshore 4,914,605.31           4,950,133.22                    

Amount due to related company - Chuan Hup Agencies (Pte) Ltd -                           4,325,119.34                    

Amount due to related company - CGL Resources Ltd 476,000.00              -                                     

Amount due to associates - Federal Offshore Services Pte Ltd -                           4,640,400.00                    

Amount due to associates - TS Drilling Pte Ltd 156,749.21              156,749.21                       

Amount due to associate - TS Amber 250,000.00              250,000.00                       

Amount due to associate - TS Pearl 450,000.00              450,000.00                       

Amount due to directors 997,359.97              1,003,414.33                    

Advanced billings -                           3,351.00                            

Advance received 10,146.55                33,583.24                          

Deposit received 52,748.57                3,572,339.24                    

Other payables 514,044.97              1,088,570.62                    

Other creditors 1,633,276.17           878,725.85                       

Interest payables 6,316,839.38           10,647,308.83                  

Deferred gain -                           866,764.78                       

Tax fee payables -                           25,306.17                          

Accruals & other provision 492,216.33              2,546,800.26                    

Provision for audit fee 175,501.43              311,179.11                       

Provision for bonus & cpf - staff 63,703.44                78,592.12                          

Provision for unutilised leave 59,801.87                59,801.87                          

Provision for directors fee 259,670.47              259,670.47                       

VAT payable -                           81,107.95                          

Witholding tax payable -                           1,998.33                            

Finance lease obligations -                           11,370.61                          

Provision for taxation -                           (548.42)                             

Term loan - Am Investment Bank -                           19,326,575.23                  

Term loan -                           8,502,803.24                    

Medium Term Notes 35,816,618.91         35,816,618.91                  

Term loan - CIMB 11,975,165.22         11,975,165.22                  

Term loan - May Bank -                           13,173,316.16                  

Term loan - OCBC 6,270,930.00           38,069,186.20                  

Jamsostek payables -                           25,059.42                          

Total Current Liabilities 195,842,708.18      183,080,281.14                
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATION STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2020

FEG  Consolidated 

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Non-Current Liabilities

Obligation under finance lease -                         17,269.88                        

Deferred tax liabilities -                         5,112,955.37                   

Term loan - OCBC - NCL 2,977,677.82          -                                  

Post Employment Obligation -                         26,414.00                        

Other payables - Deferred gain -                         13,410,743.79                 

Total Non-Current Liabilities 2,977,677.82          18,567,383.04                 

Share capital 231,008,906.12      231,008,904.77               

Treasury shares (4,114,045.44)         (4,114,045.44)                  

Revaluation reserve -                         3,261,768.00                   

Merger reserve -                         (154,953,529.54)              

Beginning (417,624,046.49)     (27,933,763.68)                

Current (2,766,653.93)         (21,459,420.03)                

(420,390,700.42)     (49,393,183.71)                

Capital reserve 11,824,207.47        (19,607,850.77)                

Share option reserve 638,801.00             638,801.00                      

Equity Attributable to Owners of the Company (181,032,831.27)     6,840,864.31                   

Non-Controlling Interest: BS -                         655,446.75                      

Total Equity (181,032,831.27)     7,496,311.06                   

TOTAL LIABILITIES AND EQUITY 17,787,554.73        209,143,975.24               
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FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Charter hire received -                               26,520,928.69                 

Sales of goods -                               19,497.45                        

Services rendered -                               189,935.64                      

Total Revenue -                               26,730,361.78                 

Opening stocks -                               153,073.16                      

Purchase -                               (51,506.26)                      

Cost of sales for services rendered -                               2,218.93                          

Other vessel operating income cost of sales -                               3,867,935.17                   

Freight & transportation (inward) -                               123,158.75                      

-                               4,094,879.75                   

Less closing stock -                               (76,856.16)                      

-                               4,018,023.59                   

VESSEL OPERATING COSTS -                               -                                  

OPERATING - CREW MATTERS

Opt - Crew Wages                                                                                    -                               2,801,172.84                   

Opt - Travel & Accomodation                                                                         -                               701,269.44                      

Opt - Food & Provision                                                                              -                               1,670,411.44                   

Opt - Taxes/Permit & Others                                                                           -                               54,929.35                        

-                               5,227,783.07                   



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

OPERATING - HSE                                                                                     

Opt - Crew Training & Safety Courses                                                                              -                               25,635.12                        

Opt - Medical Check Up -                               59,415.85                        

Opt - Safety & PPE -                               1,603.60                          

Opt - ISPC 7,246.04                          

-                               93,900.61                        

OPERATING - TECHNICAL                                                                               

Opt - R&M - Main Engines                                                          -                               50,270.95                        

Opt - R&M - Mech & Deck Machinery                                                                   -                               197,861.22                      

Opt - R&M - Navigation & Communication Equipment    -                               67,250.51                        

Opt - R&M - Environmental Protection -                               2,887.67                          

Opt - R&M - Electrical System -                               442,347.80                      

Opt - R&M - Airconditioning / Refrigeration Plant -                               113,029.34                      

Opt - R&M - Accomodation / Hotel System                                                                            -                               120,442.55                      

Opt - R&M - Crane & Lifting Gears -                               345,722.29                      

Opt - R&M - Water Maker                                                                             -                               96,966.13                        

Opt - R&M - Gear Box / Propulsion / Steering / Thruster                                                                    -                               8,919.25                          

Opt - R&M - Bulk Material Handling Equipment -                               14,250.05                        

Opt - R&M - Workshop Equipment / Tools -                               61,971.23                        

Opt - R&M - Hull / Helideck -                               114,635.22                      

Opt - R&M - Control System & Instrumentation -                               3,834.18                          

Opt - R&M - Auxiliary Engines -                               491,232.68                      

Opt - R&M - Pumps, Pipes & Valves -                               168,406.37                      

Opt - R&M - External Fire Fighting Equipment -                               20,055.67                        

Opt - R&M - Others -                               169,942.57                      

Opt - Design & Consultation -                               10,143.42                        

Opt - Dry Docking -                               (7,915.33)                        

-                               2,492,253.77                   



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

OPERATING - CLASSIFICATION & FLAG

Opt - Intermediate / Annual Survey                                                                                 -                              105,689.54                     

Opt - Special survey                                                                                -                              14,855.44                       

Opt - Classification Fees -                              33,785.98                       

Opt - Classification Others -                              15,951.00                       

-                              170,281.96                     

OPERATING - OPERATIONS

Opt - Insurance (Hull/MCS/IV/War)                                                                   -                              133,544.29                     

Opt - Insurance (PNI/Liability)                                                                     620,552.49                     

Opt - Bareboat charter                                                             359,815.70                     

Opt - Equipment Rental                                                              -                              35,939.85                       

Opt - Tug Hire Or Towing Cost -                              275,147.24                     

Opt - Logistics Expenses -                              265,055.80                     

Opt - Safety Equipments                                                                       -                              169,645.61                     

Opt - Consumables Stores Supply -                              515,332.95                     

Opt - Fuel                                                                                          -                              950,762.77                     

Opt - Lube Oil/Water                                                                                -                              156,115.50                     

Opt - Port Expenses -                              925,443.33                     

Opt - Vsl Communication                                                                             -                              131,222.64                     

Opt - Flag Expenses                                                                                 -                              132,148.57                     

Opt - Operating Cost Others                                                                            -                              1,483,334.09                  

Opt - Branch office 32,215.17                       

Opt  - Depreciation of Dry Docking (New) -                              407,166.22                     

Opt - Depreciation Of Vessel                                                                        -                              11,327,793.73                

Opt - Impairment expenses - Vessel                                                                        2,323,586.04                  

-                              20,246,152.55                

OPERATING - MARKETING 

Opt - Agency Fees                                                                                    -                              26,490.34                       

Opt - Marketing / Management Travel -                              2,559.84                         

Opt - Bank Charges -                              120.00                            

-                              34,170.18                       



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

OPERATING - ADMINISTRATION

Opt - Operations Travel                                                                          -                               6,905.58                         

Opt - Revenue Tax/Vat                                                                               -                               312,403.08                     

Opt - Bank Charges                                                                                  -                               373,194.83                     

Opt - Bid/ Performance Bond -                               82,735.09                       

Opt - Others -                               2,976.71                         

-                               778,215.29                     

Total Cost of Sales -                               33,060,781.02                

Gross Profit -                               (6,330,419.24)                 

Other vessel operating income -                               1,896,116.93                  

Interest income 51.51                           18,884.37                       

Sale of equipment -                               9,764.80                         

Gain on disposal of subsidiaries -                               18,127,495.29                

Fixed deposit interest -                               47.14                              

Government grants - job credit scheme -                               24,729.44                       

Other sundry income 43,773.38                    277,894.90                     

Total Other Operating Income 43,824.89                    20,354,932.87                



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Staff expenses

Directors' remuneration 488,886.23                 1,122,349.87                 

Directors' transport allowance 67,792.23                   76,483.54                      

Directors' CPF 10,350.30                   17,306.93                      

Salary & allowances 347,599.28                 2,259,284.61                 

Staff CPF 36,540.32                   69,476.32                      

Bonus & cpf - directors -                              2,280.57                        

Bonus & cpf - staff -                              13,318.69                      

Foreign worker levy 460.01                        -                                 

Skill development fund levy 679.30                        1,273.43                        

Economic compensation -                              47,070.92                      

Staff welfare -                              25,681.30                      

Recruitment -                              1,296.11                        

Medical fee 1,995.84                     74,890.41                      

Jamsostek -                              229,868.99                    

Training 58.52                          960.36                           

Total Staff Expenses 951,631.82                 3,938,811.84                 

Motor vehicle expenses -                              

Petrol 2,673.59                     17,156.11                      

Parking 7,153.15                     19,391.71                      

Repair & maintenance - motor vehicles 1,881.62                     3,870.05                        

Road tax, insurance 4,418.51                     5,950.28                        

Others - upkeep of motor vehicles 1,479.75                     3,144.41                        

Total Motor Vehicle Expenses 17,606.62                   49,512.56                      



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Office expenses

Accountancy fee -                               2,849.98                         

Amortisation of intangible assets -                               30,200.04                       

Allowance for doubtful debts -                               41,004,625.50               

Audit fee 86,913.11                   136,490.16                    

Write off of other receivables -                               233,371.12                    

Bank charges 1,355.35                     26,150.90                       

Casual wages -                               16,677.35                       

Consultation fee -                               722.38                            

Contract and manpower charges -                               47,051.28                       

Depreciation on fixed assets 4,439.12                     138,022.80                    

Directors' fee 119,505.53                 123,411.80                    

Exchange difference (1,850,161.10)             (1,841,063.38)                

Impairment loss on related company receivables -                               70,795.76                       

General expenses 30,236.66                   130,647.90                    

General insurance 10,480.37                   116,057.52                    

Gift & donation -                               2,558.68                         

IT & computer cost -                               5,322.41                         

Impairment of vessel -                               0.00                                

Lease rental - Land -                               5,818.81                         

Legal & professional fee 395,376.71                 471,610.25                    

Licence fee -                               3,125.42                         

Loss on disposal of fixed assets 1,144.24                     4,546.41                         

Postage & courier charges 214.40                         2,280.57                         

Printing & stationery 23,602.24                   33,379.96                       

Rental of office premises 218,067.74                 252,147.84                    

Repair & maintenance 5,582.14                     22,028.66                       

Retainer fee - secretarial 8,674.60                     10,545.67                       

Subscription & membership 1,635.79                     21,904.93                       

Storage costs 4,694.02                     4,834.16                         

Tax fee & GST -                               8,173.44                         

Taxes & rights -                               40,025.55                       

Telephone charges 9,727.24                     21,646.55                       

Transport 663.23                         945.00                            

Travelling expense - office -                               75,485.11                       

Upkeep of office 2,025.77                     16,009.68                       

Utilities 3,639.77                     14,234.64                       

Website expenses -                               4,955.55                         

Withholding tax -                               8,748.89                         

Others -                               (0.00)                               

Total Office Expenses (887,191.65)                41,301,330.71               



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Marketing expenses

Travelling expense 124.57                       20,133.17                      

 Transport 1,397.42                     7,163.04                        

Entertainment & refreshment 4,655.62                     39,787.26                      

Others 13,294.05                      

Total Marketing Expenses 6,177.61                     80,377.52                      

Total Administrative Expenses 88,224.40                   45,370,032.63               

Bank overdraft interest 34.02                         48.20                            

Loan interest - UOB -                             4,334.94                        

Loan interest - OCBC Spring loan -                             165,264.07                    

Loan interest 610,164.09                 3,333,589.46                 

Hire purchase interest -                             51,045.85                      

Total Finance Costs 2,722,254.42              5,666,338.83                 

Share of (loss)/profit of asssociates -                             223.60                           

-                                

Share of profit of JV - Dictamismo S De R.L. De CV (net of tax) -                             1,262,276.82                 

Total Share of Profit of Associates and Joint Ventures -                             1,262,500.42                 

Profit / (Loss) before Income Tax (2,766,653.93)             (35,749,357.41)              



FALCON ENERGY GROUP LIMITED

AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 30 JUNE 2020

 FALCON ENERGY 

GROUP LIMITED  CONSOLIDATED 

Income tax - Current 37.21                              

Total Income Tax -                               37.21                              

Profit / (Loss) after tax (2,766,653.93)             (35,749,394.62)              

 -                               14,489,870.46                

Profit / (Loss) for the year (2,766,653.93)             (21,259,524.16)              

Profit / (Loss) for the period attributable to:

Owners of the Company (2,766,653.93)             (21,459,420.03)              

Non-controlling interests -                               199,435.86                     

Profit / (Loss) for the year (2,766,653.93)             (21,259,984.17)              

Profit / (Loss) for the year (2,766,653.93)             (21,259,984.17)              

Total Comprehensive loss for the year (2,766,653.93)             (21,259,984.17)              

Total Comprehensive loss attributable to:

Owners of the Company (2,766,653.93)             (21,459,420.03)              

Non-controlling interests -                               199,435.86                     

Total Comprehensive loss for the year (2,766,653.93)             (21,259,984.16)              
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Group Structure as at 20 Feb 2020
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Falcon Oilfield Projects Inc.
(Incorporated in British Virgin 

Islands)

Passiflora Capital Ltd
(Incorporated in British Virgin 

Islands)

Federal Offshore Services Pte
Ltd

(Incorporated in Singapore)

FEG Offshore Pte Ltd
(Incorporated in Singapore)

Sears Marine S.A.
(Incorporated in Panama)

PDE International Ltd
(Incorporated in Labuan)

Morrison Marine Services S.A.
(Incorporated in Panama)

Asetanian Marine Pte Ltd
(Incorporated in Singapore)

Excel Marine S.A.
(Incorporated in Panama)

Century Marine S.A.
(Incorporated in Panama)

Imperial Marine S.A.
(Incorporated in Panama)

Oilfield Services Company 
Limited

(Incorporated in Hong Kong)

Falcon Oilfield Services Pte Ltd
(Incorporated in Singapore)

Energian Pte. Ltd.
(Incorporated in Singapore)

Radford Holdings Limited
(Incorporated in Hong Kong)

Capital Guardian Limited 
(Incorporated in Hong Kong)

Falcon Resources Management  
Pte Ltd 

(Incorporated in Singapore)

Quick Link  Holdings Limited
(Incorporated in Hong Kong)

Krameria Limited 
(Incorporated in Hong Kong)

CH Offshore Ltd
(Incorporated in Singapore)

PT. Bayu Maritim  Makmur
(Incorporated in Indonesia)

PT. Bayu Maritim  Berkah
(Incorporated in Indonesia)

PT. Majujasa Sumber 
(Incorporated in Indonesia)

PT. Majujasa Tenaga 
(Incorporated in Indonesia)

FTS Derricks Pte. Ltd.
(Incorporated in Singapore)

TS Drilling Pte Ltd
(Incorporated in Singapore)

PT. Ganindo Sentosa Makmur 
(Incorporated in Indonesia)

PT. Falindo Sukses Abadi
(Incorporated in Indonesia)

Falcon Energy Group  
Limited

(Incorporated in Singapore)

Aset Marine Pte Ltd
(Incorporated in Singapore)

TS Amber Limited
(Incorporated in British Virgin 

Islands)

TS Pearl  Limited
(Incorporated in British Virgin 

Islands)

FTSG Co. Limited 
(Incorporated in British Virgin 

Islands)

TS Drilling Holdings Limited 
(Incorporated in British Virgin 

Islands)

TS Coral Limited 
(Incorporated in British Virgin 

Islands)

TS Emeraldd Limited 
(Incorpoated in British Virgin 

Islands)

TS  Jade Limited
(Incorporated in British Virgin 

Islands)

TS Opal Limited 
(Incorporated in British Virgin 

Islands)

TS Topaz Limited 
(Incorporated in British Virgin 

Islands)

Innovest Resources Limited
(Incorporated in British Virgin 

Islands)

Dictamismo S DE R.L. DE. C.V.
(Incorporated in Mexico)

PT. Bayu Maritim Group
(Incorporated in Indonesia) 

Maritim  Indah Sdn Bhd
(Incorporated in Brunei)

Petro Asset Pte Ltd 
(Incorporated in Singapore)

Otira Corporation
(Incorporated in British Virgin 

Islands)

Falcon Energy Projects Pte  
Ltd

(Incorporated in Singapore)

Motley Trio Offshore Pte Ltd
(Incorporated in British Virgin 

Islands)

Atlantic Marine S.A.
(Incorporated in Panama)

Trio Victory Inc.
(Incorporated in British Virgin 

Isalnds)

Bayu Maritime  International Pte. 
Ltd.

(Incorporated in Singapore)
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OR[RSVa \S NYY `aNXRU\YQR_` `bOWRPa a\ aUR_R ORV[T ]ba V[ ]YNPR' `b]R_ ]_V\_Vaf _R`PbR
SV[N[PV[T N__N[TRZR[a` dVaUV[ aUR ?[aR[QRQ HPURZR)

F_RZV`RQ \[ aUR NO\cR' aUR NOVYVaf \S <;= a\ P\[aV[bR Va` \]R_NaV\[` N]]RN_` ]\`VaVcR)

-*.*/ C^]MXVO XP FMROVO

-*.*0 >VYKM] XW XYO[K]SXW\

8b`V[R`` \]R_NaV\[` P\[aV[bR a\ OR _RTbYN_Yf QV`_b]aRQ \[ NPP\b[a \S cN_V\b` P_RQVa\_
NPaV\[` NTNV[`a O\aU <;= N[Q 7`RaN[VN[ S\_ _RP\cR_VR` \S Z\[VR`\dRQ)

F\`a VZ]YRZR[aNaV\[ \S aUR ?[aR[QRQ HPURZR' Va V` N[aVPV]NaRQ aUNa aUR`R QV`_b]aV\[` dVYY
PRN`R N[Q ZN[NTRZR[a dVYY OR NOYR a\ S\Pb` Va` NY_RNQf YVZVaRQ _R`\b_PR` \[ _b[[V[T aUR
Ob`V[R``)

-*/ 7\\O\\VOW] XP MXW\XUSNK]ON Y[XTOM]ON OK[WSWQ\ XP <;=

-*/*- 9K\R <UX` K\\^VY]SXW\

GRSR_R[PR V` ZNQR a\ aUR `bZZNaRQ 9N`U <Y\d ]_\WRPaV\[` N[Q F_\SVa N[Q B\``
]_\WRPaV\[` Sb_[V`URQ Of <;=) LR d\bYQ YVXR a\ UVTUYVTUa aUNa aUR`R UNcR [\a ORR[
]_R]N_RQ \[ N P\[`\YVQNaRQ ON`V`) IUR`R PN[ OR S\b[Q V[ 7YYOWNSa)

IUR ZN[NTRZR[a \S <;= UN` \SSR_RQ N[ Re]YN[NaV\[ aUNa P\[`\YVQNaRQ ]_\WRPaV\[` dR_R
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aUNa aUR`R `bZZNaRQ 9N`U <Y\d N[Q F_\SVa N[Q B\`` ]_\WRPaV\[` N_R _R]_R`R[aNaVcR \S
aUR =_\b]k` SV[N[PVNY ]R_S\_ZN[PR)

1.3.1.1 Utilisation rates 

" IUR 9N`U <Y\d ]_\WRPaV\[` ZNXR` aUR N``bZ]aV\[ aUNa NcR_NTR baVYV`NaV\[ _NaR` dVYY
_N[TR ORadRR[ 13$ a\ 2-$ S_\Z <M-, a\ <M-2)

" 7PabNY baVYV`NaV\[ _NaR V[ <M,4 dN` /1$

" IUR `]VXR V[ baVYV`NaV\[ _NaR V` Re]YNV[RQ Of aUR _RQbPaV\[ \S cR``RY` V[ aUR SYRRa)

" ?[ <M,4' <;= =_\b] \]R_NaRQ ,1 cR``RY`' aUV` dVYY OR _RQbPRQ a\ ,. Of <M-, dVaU .
cR``RY` ]YN[[RQ S\_ `P_N]V[T)

" 7``bZ]aV\[ N]]RN_` _RN`\[NOYR NTNV[`a NPabNY SYRRa ]R_S\_ZN[PR V[ _RPR[a aVZR`)

D\aR5 KR``RY baVYV`NaV\[ N_R P\Z]VYRQ ON`RQ \[ ]_\WRPaV\[ ZNQR Of <;=)

1.3.1.2 Daily charter rates 

7cR_NTR QNVYf PUN_aR_ _NaR` N_R N``bZRQ a\ R`PNYNaR S_\Z JH#1'011*QNf V[ <M,4 %NPabNY&
a\ JH#,,'-/4*QNf V[ <M-2 %]_\WRPaRQ&) IUV` a_N[`YNaR` a\ N 97=G \S N]]_\eVZNaRYf
1)41$)

LUVY`a dR UNcR UVTUYVTUaRQ aUNa N[ NcR_NTR QNVYf PUN_aR_ _NaR T_\daU \S ,1$ V[ aUR
VZZRQVNaR aR_Z S_\Z <M,4 %NPabNY& a\ <M-+ N]]RN_` \cR_Yf ObYYV`U' ZN[NTRZR[a UN`
Re]YNV[RQ aUNa ON`RQ \[ _RPR[a QRcRY\]ZR[a` V[ ?[Q\[R`VN dUR_R aUR =_\b] \]R_NaR`
]_RQ\ZV[N[aYf' O\aU QRZN[Q N[Q _NaR` S\_ aUR af]R` \S cR``RY` \]R_NaRQ Of <;= UNcR
]VPXRQ b] cR_f `VT[VSVPN[aYf)

Eb_ cVRd V` aUNa aUR _NaR` b`RQ N]]RN_ \cR_Yf \]aVZV`aVP V[ YVTUa \S Pb__R[a ZN_XRa
P\[QVaV\[` N[Q b[S\YQV[T TR\]\YVaVPNY QRcRY\]ZR[a`) D\adVaU`aN[QV[T aUNa Re]YN[NaV\[`
UNcR ORR[ \SSR_RQ a\ Wb`aVSf aUR _N]VQ [RN_ aR_Z _NaR N]]_RPVNaV\[' aUR_R V` YVaaYR \_ [\
RcVQR[PR a\ `bTTR`a aUNa `bPU N]]_RPVNaV\[ V` `b`aNV[NOYR V[a\ aUR ZRQVbZ N[Q Y\[TR_
aR_Z)

1.3.1.3 Principal repayments to secured creditors 

<;= ]_\WRPa` aUNa N[ NTT_RTNaR `bZ \S JH#.0). ZVYYV\[ V[ ]_V[PV]NY _R]NfZR[a` ORV[T
ZNQR a\ `RPb_RQ P_RQVa\_` Qb_V[T aUR P\b_`R \S aUR ]_\]\`RQ 2 fRN_ _R`a_bPab_V[T ]R_V\Q)

F_RZV`RQ \[ \b_ \O`R_cNaV\[` UVTUYVTUaRQ V[ aUR ]N_NT_N]U ,).),)-' aUR`R ]_\WRPaV\[`
ZNf OR \cR_`aNaRQ)
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1.3.1.4 Cash balance at the end of 7th year 

<;= ]_\WRPa` N PN`U ONYN[PR \S JH#,.)0 ZVYYV\[ Na aUR R[Q \S <M-2) IUV` N]]RN_` \cR_Yf
\]aVZV`aVP V[ \b_ cVRd)

-*/*. EOMXVVOWNK]SXW\

=VcR[ aUR V[UR_R[a QVSSVPbYaVR` V[ S\_ZbYNaV[T 9N`U <Y\d ]_\WRPaV\[` ORf\[Q . fRN_`) ?a
ZNf OR ]_bQR[a S\_ <;= a\ P\[`VQR_ aNXV[T N _N[TR(O\b[Q N]]_\NPU QR]VPaV[T N d\_`a
PN`R' OR`a PN`R N[Q YVXRYf PN`R `PR[N_V\ a\ `R_cR N` N TbVQR a\`aNXRU\YQR_`)

7YaR_[NaVcRYf' VS <;= V` P\[SVQR[a \S aUR`R ]_\WRPaV\[`' aUR 9\Z]N[f ZNf dV`U a\
_RP\[`VQR_ `U\_aR[V[T aUR _R`a_bPab_V[T ]R_V\Q N[Q*\_ V[P_RN`V[T aUR YRcRY \S `b`aNV[NOYR
b[`RPb_RQ QROa)
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. @SZ^SNK]SXW KWKUb\S\ KWN MXVYK[S\XW

.*- @SZ^SNK]SXW \MOWK[SX

<;=

HF"$,,, ;EI

7\\O]\ XP <;=

9N`U ,+

7Z\b[a QbR S_\Z V[aR_P\ -'2-.

GX]KU K\\O]\ .(3//

%YR``& F_V\_Vaf Re]R[`R` %1.3&

F^[YÛ \ + %\RX[]PKUU& P^WN\ K_KSUKLUO ]X ^W\OM^[ON M[ONS]X[\ -'+40

HW\OM^[ON M[ONS]X[\ %.5.(310&

F^[YÛ \ + %\RX[]PKUU& P^WN\ K_KSUKLUO PX[ \RK[ORXUNO[\ %.5,(215&

EOMX_O[KLSUS]b ]X ^W\OM^[ON M[ONS]X[\ ,*3.#

;\]SVK]ON C^]MXVO F]K]OVOW] K\ K] /, ?^WO .,-5 %HW\OM^[ON M[ONS]X[\&

;\]SVK]ON C^]MXVO F]K]OVOW] K\ K] /, ?^WO .,-5 %FOM^[ON M[ONS]X[\&

HF"$,,, ;EI

FOM^[S]SO\

9>E `UN_R` 4'044

GX]KU \OM^[S]SO\ 5(155

%YR``& HRPb_RQ P_RQVa\_ %,0'4/+&

FRX[]PKUU ]X \OM^[ON M[ONS]X[ %2(/0-&

EOMX_O[KLSUS]b ]X \OM^[ON M[ONS]X[ 2,#
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7\O]KWSKW

7\\^VY]SXW\ PX[ USZ^SNK]SXW \MOWK[SX

;\]SVK]ON C^]MXVO F]K]OVOW] K\ K] /, ?^WO .,-5

HF"$,,, ;EI

7\\O]\ XP 7\O]KWSKW

9N`U .

7Z\b[a QbR S_\Z V[aR_P\ -'/4+

EaUR_` (

GX]KU K\\O]\ .(05/

%YR``& F_V\_Vaf Re]R[`R` %-+&

F^[YÛ \ + %\RX[]PKUU& P^WN\ K_KSUKLUO ]X ^W\OM^[ON M[ONS]X[\ -'/2.

HW\OM^[ON M[ONS]X[\ %-,2(5.1&

F^[YÛ \ + %\RX[]PKUU& P^WN\ K_KSUKLUO PX[ \RK[ORXUNO[ %-,0(01.&

EOMX_O[KLSUS]b ]X ^W\OM^[ON M[ONS]X[\ .#
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.*. ;\]SVK]ON [O]^[W\ ^WNO[ ]RO >W]OWNON FMROVO

HPR[N_V\ ,5 J`V[T 3+$ \S YN`a a_NQRQ `UN_R ]_VPR Na H#+)+-2' P\[cR_`V\[ _NaR Na H#, 6 JH#,).22
HPR[N_V\ -5 J`V[T 0+$ \S YN`a a_NQRQ `UN_R ]_VPR
D\aR5 HRPb_RQ P_RQVa\_` Re]RPa N SbYY _RP\cR_f \[ aURV_ Y\N[`)

;\]SVK]ON [O]^[W\ ]X ^W\OM^[ON M[ONS]X[\

HF"$,,, FMOWK[SX - FMOWK[SX .

GX]KU ^W\OM^[ON NOL]\ %7& -0.(25- -0.(25-

:ROa P\[cR_aRQ a\ R^bVaf ,.2'+-0 ,.2'+-0

:ROa _RaNV[RQ %8& 0'111 0'111

BX* XP WO` \RK[O\ S\\^ON 3(445(24/(.31 3(445(24/(.31

GX]KU O\]SVK]ON [O]^[W\ ]X ^W\OM^[ON M[ONS]X[\ P[XV \RK[O\ %9& -./(32, 33(/1,

GX]KU O\]SVK]ON [OMX_O[b ]X ^W\OM^[ON M[ONS]X[\ %:& 6 %8& ' %9& -.5(0.2 4/(,-2

% of recovery for unsecured creditors (E ) = (D)/(A) 91% 58%
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Indicative Timetable for the FEG Scheme Meeting 

S/n. Date Date  Legislation/Document Milestone Party 
Responsible 

1.  X Wednesday, 3 February 2021 Section 210(1) of the 
Companies Act (Cap. 
50) (“CA”) 

Hearing of application for leave to convene 
Scheme Meeting; grant of leave to convene 
Scheme Meeting 

R&T 

2.  X + 7 days Wednesday, 10 February 2021 - Printing and issuance of Scheme Document 
to Scheme Creditors  

FEG  

3.  X + 21 days 
(i.e. 14 days after 
milestone (2)) 
 
 

Wednesday, 24 February 2021, 
5:00PM 

Section 68(2) 
Insolvency, 
Restructuring and 
Dissolution Act (“IRDA”) 
/ Meeting Notice 

Deadline for Scheme Creditors to submit the 
Proof of Debt / Voting Instruction Form (both 
a “POD”) 

Noteholders 
and Other 
Creditors 

4.  X + 28 days 
(i.e. within 7 days of 
milestone (3)) 
 

Wednesday, 3 March 2021 Reg 3 of Insolvency, 
Restructuring and 
Dissolution (Proofs of 
Debt in Schemes of 
Arrangement) 
Regulations 2020 
(“PODSAR”)  

Chairman to send the list of creditors who 
filed a POD  

KPMG 

5.  T-29 days 
 

Thursday, 1 April 2021 Reg 5(1) and 5(2) of the 
PODSAR 
 
 

Chairman to complete the adjudication and 
send out a summary of the adjudication 
results  

KPMG  

6.  T-21 days 
 
 

Friday, 9 April 2021 Reg 4(1) PODSAR 
 
 

Deadline for any Scheme Creditor who 
submitted a POD to request to inspect 
another Scheme Creditor’s POD by: 
(a) Sending in the request in writing to the 

Chairman; and 
(b) Sending in a written notice of the request 

to FEG and the affected Scheme 
Creditor 

Scheme 
Creditor 

7.  T-17 days  
(i.e. within 3 working 
days of milestone 
(6)) 

Tuesday, 13 April 2021 Reg 4(2) PODSAR Affected Scheme Creditor has to send written 
notice to the Chairman stating whether it 
objects to the inspection of its POD  

Scheme 
Creditor 



S/n. Date Date  Legislation/Document Milestone Party 
Responsible 

8.  T-14 (within 3 
working days of 
milestone (7)) 

Friday, 16 April 2021 Reg 5(3) to 5(5) of the 
PODSAR; Rule 43(1)(a) 
of the Insolvency, 
Restructuring and 
Dissolution (Corporate 
and Restructuring) 
Rules 2020 
 
 

Deadline for FEG or any Scheme Creditor 
who submitted a POD to object to results of 
adjudication by: 
(a) Sending a written request seeking 

agreement for the appointment of an 
independent assessor to the Company, 
the Chairman, and/or the Scheme 
Creditor whose POD will be affected 
(where applicable) to seek their 
agreement on the appointment of an 
independent assessor; or 

(b) Make an application to court for the 
appointment of an independent assessor 
under section 68(9)(b) of the IRDA  

FEG/Scheme 
Creditor 

9.  T-8 Thursday, 22 April 2021 Reg 6(1) and 6(2) of the 
PODSAR 

Latest date for the appointment of 
Independent Assessor and by which 
Chairman is to provide Independent 
Assessor with the relevant POD 
 

Party seeking 
appointment 
of IA 

10.  T-3 
(i.e. 3 working days 
before T) 

Tuesday, 27 April 2021, 
10:00AM 

Explanatory Statement / 
Scheme 

Deadline for Other Creditors to submit Proxy 
Forms 
 
 

Scheme 
Creditors 

11.  T-1 
(i.e. 1 working day 
before T) 

Thursday, 29 April 2021 Reg 6(1) and 6(2) of the 
PODSAR 

Latest date by which Independent Assessor 
should complete adjudication 
 
If Scheme Meeting is to be held via video-
conference, deadline for FEG/KPMG to send 
the Scheme Creditors the necessary video-
conferencing details to attend the Scheme 
Meeting. 

 

12.  T Friday, 30 April 2021 Reg 7 of the PODSAR  Scheme Meeting 
Chairman to provide updated list of Scheme 
Creditors by way of electronic mail to every 
Scheme Creditor whose Voting Instruction 

KPMG / FEG 
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PROTOCOL FOR CONDUCT OF SCHEME MEETING VIA VIDEO-CONFERENCE   
(“PROTOCOL”) 

 
Unless defined otherwise, all capitalised terms used herein shall bear the meaning ascribed in the 
Scheme proposed to be made pursuant to section 210 of the Act between the Company and the 
Scheme Creditors. 
 
1. In view of the COVID-19 situation, in lieu of a physical meeting, the Scheme Meeting may be 

conducted electronically via Video-Conference. This Protocol sets out the procedures and 
measures to be implemented by the Company for the conduct of the Scheme Meeting via 
Video-Conference. 
 

2. Scheme Creditors or their proxies (if applicable) should read this Protocol carefully and follow 
the instructions set out below to ensure that they can participate in the Scheme Meeting via 
Video-Conference. 
 

3. The Scheme Meeting will be held via Video-Conference through one of the following Video-
Conferencing platforms, namely, Zoom or Microsoft Teams (to be determined by the 
Chairman). The Video-Conferencing platform(s) may be accessed on a computer or mobile 
device using iOS or Android operating systems, and is available for free download at  
https://zoom.us/download / https://www.microsoft.com/ensg/microsoft-365/microsoft-
teams/download-app (for computers) and from the App Store (for iOS devices) or from the 
Google Play Store (for Android devices). The detailed system requirements can be found at  
https://support.zoom.us/hc/en-us/articles/201362023-System-Requirements-for-PC-Mac-and-
Linux / https://docs.microsoft.com/en-us/microsoftteams/hardware-requirements-for-the-
teams-app.  Scheme Creditors or their proxies (if applicable) who have technical questions 
regarding the Electronic Meeting Platform may visit the Zoom/Microsoft Teams technical 
support page at   https://support.zoom.us/hc/en-us / https://support.microsoft.com/en-
us/teams.  
 

4. Scheme Creditors or their proxies participating in the Scheme via Video-Conference must 
ensure that they have access to a computer or mobile device using the iOS or Android operating 
system. It is recommended that a computer or mobile device with reliable internet connection 
be used during the Scheme Meeting.  
 

5. The Video-Conference will be conducted as follows: 
 
(a) Prior to the Scheme Meeting, each Scheme Creditor or their proxy (if applicable) will 

be sent a weblink to the Scheme Meeting to the E-Mail address indicated in the Voting 
Instruction Form, Proof of Debt, or Proxy Form (as the case may be). The weblink shall 
be kept confidential. This will permit the Chairman to monitor attendance at the Scheme 
Meeting and ensure that only authorised individuals may access the Scheme Meeting. 
On the day of the Scheme Meeting, the Chairman may also subject the Scheme 
Creditors or their proxies (if applicable) to identity verification checks prior to allowing 
them to access the Scheme Meeting via Video-Conference. Scheme Creditors who 
fail to provide a valid E-Mail address in the Voting Instruction Form, Proof of Debt 
or Proxy Form (as the case may be) will not be allowed to participate in the 
Scheme Meeting save as the Chairman may otherwise permit in his absolute 
discretion.  
 

(b) At the Scheme Meeting, a presentation on the Scheme will be given by the Chairman 
and/or the Company to the Scheme Creditors or their proxies via Video-Conference. In 
this regard, a screen will be displayed on the Video-conferencing platform showing the 
presentation slides. 
  

(c) The Company may require that Scheme Creditors or their proxies (if applicable), send 
to the Chairman, by post or electronic mail, the matters which the Scheme Creditors 
wish to raise at the Scheme Meeting, and each such matter, if substantial and relevant 
and sent within a reasonable time before the Scheme Meeting, is to be responded to 
at or before the Scheme Meeting by electronic means. For the avoidance of doubt, in 

https://www.microsoft.com/ensg/microsoft-365/microsoft-teams/download-app
https://www.microsoft.com/ensg/microsoft-365/microsoft-teams/download-app
https://support.zoom.us/hc/en-us/articles/201362023-System-Requirements-for-PC-Mac-and-Linux
https://support.zoom.us/hc/en-us/articles/201362023-System-Requirements-for-PC-Mac-and-Linux
https://docs.microsoft.com/en-us/microsoftteams/hardware-requirements-for-the-teams-app
https://docs.microsoft.com/en-us/microsoftteams/hardware-requirements-for-the-teams-app
https://support.zoom.us/hc/en-us
https://support.microsoft.com/en-us/teams
https://support.microsoft.com/en-us/teams
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addition to (but not in place of) post and electronic mail, the Company may provide for 
any matter to be raised by a Scheme Creditor and for the matter to be responded to at 
the meeting through real-time electronic communication such as video-conferencing or 
live chat. 
 

(d) The Chairman will invite the Scheme Creditors or their proxies (if applicable) to submit 
their votes on the Scheme by way of e-mail. Scheme Creditors or their proxies (if 
applicable) may vote by e-mail from (and only from) the E-mail address referred to in 
paragraph 5(a) above. The cut-off timing for voting shall at least 2 hours from the end 
of the Scheme Meeting, and will be announced by the Chairman at the Scheme 
Meeting. 

 

(e) The Chairman will announce the results of the voting on the day itself or at the latest, 
the day after the scheme Meeting. The results of the voting will be announced by way 
of e-mail to the Scheme Creditors, and the Chairman will thereafter also update the 
Court. 

 
6. The Company shall take all necessary logistical precautions in order to ensure that the Video-

Conferencing platform is an effective and safe method to permit all creditors to communicate, 
consult and/or express their opinions in respect of the proposed Scheme without any significant 
impediment, and the Scheme Meeting can be convened in a manner that approximates a 
physical meeting without prejudice to the Scheme Creditors. 
 

7. Notwithstanding any of the above, the Company may, at its discretion, conduct the Scheme 
Meeting physically in the event that the Government lifts its ban on large group gatherings, and 
circumstances permit such that it feasible to conduct the Scheme Meeting physically, taking 
into consideration the Government’s directives and advisories regarding the conduct of events 
and mass gatherings. If the Company elects to conduct the Scheme Meeting physically, further 
instructions will be given to Scheme Creditors and their proxies as soon as reasonably 
practicable. 
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Modifications as at 29 January 2021 to  

Falcon Energy Group Limited’s Scheme dated 4 November 2020 

Unless defined otherwise, all capitalised terms used herein shall bear the meaning ascribed in the 

Scheme annexed at B-1 of the Scheme Document. 

S/No. Amendment Explanation1 

(a)  Amendment of the definition of “Vessel” 
in Clause 1.1 of the Scheme as follows 
(in bold and underlined / struckthrough):  
 
“All vessels owned by the Group, which 
the Lenders hold security over as at the 
Effective Date, and each a “Vessel”.” 
 

CIMB wishes to take steps to sell its 
Vessels “K300” and “Bayu Laut”. In 
addition, another Lender has been taking 
steps to dispose of one of its Vessels. 
 
The Company has no clarity at this 
juncture as to when the sale of each of 
the aforesaid Vessels is likely to be 
completed. The Company is still in 
discussions with the potential buyer of 
CIMB’s 2 Vessels on the terms of sale 
though the buyer has placed a 10% 
deposit for the purchase of each Vessel 
in escrow pending finalisation of the sale 
terms. 
 
The definition of “Vessel” in Clause 1.1 of 
the Scheme will therefore be amended to 
account for the possibility that a Vessel 
which a Lender holds Security over as at 
the date of this Affidavit may be sold prior 
to the Effective Date of the Scheme. 
 

(b)  Amendment to Clause 5.13 of the 
Scheme to include a new sub-clause (g), 
which shall state as follows: 
 
“where the Scheme Creditor is a Lender, 
reduced by any amount paid to, 
recovered or received by or for the 
account of that Lender before the 
Effective Date under or arising from any 
Security held by that Lender over any 
Secured Assets.” 
 

As stated in paragraph (a) above, some 
of the Lenders wish to take steps to sell 
some of their Vessels prior to the 
proposed Scheme taking effect. 
 
In connection with the foregoing, the 
Claims of each Lender should take into 
account any payments received by that 
Lender pursuant to any disposal of any of 
its Secured Asset(s) prior to the Effective 
Date of the Scheme. 
 

(c)  Amendment to Clause 6.1(a) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
 
“Each Lender may, in accordance with 
Clause 6.2 below, elect to take delivery 
of or instruct the Company to procure 
the sale of all or some of its Secured 
Assets in accordance with Clause 6.2 
below,” 
 

Some Lenders have informed the 
Company that they do not wish to take 
delivery of the Vessels as provided for in 
Clauses 6.1 and 6.2 of the Scheme dated 
4 November 2020. Instead, these 
Lenders would prefer that the Group 
continue to manage the Vessels whilst 
assisting the Lender in procuring a 
purchaser for the Vessels.  
 

 
1 As set out in the 2nd Affidavit of Tan Pong Tyea filed on 29 January 2021 in HC/OS 32/2021 
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S/No. Amendment Explanation1 

(d)  Amendment to Clause 6.1(b) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
 
“Each Lender who has elected to take 
delivery of or instructed the Company 
to procure the sale of all of its Secured 
Assets shall be allocated and issued 
Scheme Shares for the whole of its 
Approved Claim in accordance with 
Clause 6.1(e) below (the “Allocated 
Shares”)” 
 

The amendments to Clauses 6.1 and 6.2 
of the Scheme dated 4 November 2020 
give each Lender the option of instructing 
the Group to continue managing the 
Vessels and to assist that Lender in 
procuring a purchaser for the Vessel.  
 
In connection with the foregoing, 
amendments have been proposed to 
Clause 6.1(c) of the Scheme dated 4 
November 2020 to clarify that the costs 
and expenses incurred in connection with 
the Vessel incurred pending completion 
of the sale shall be deducted from the 
earnings. 
 
 
 
 

(e)  Amendment to Clause 6.1(c) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
 
“With respect to each Lender who 
elects to take delivery of its Secured 
Asset(s), theThe Company shall 
procure that each Lender’s Secured 
Assets are delivered and/or transferred 
to the Lender by no later than the date 
falling 6 months after the Effective Date 
on such terms as may be agreed upon 
in writing between the Company and the 
relevant Lender (each party acting 
reasonably). All costs and expenses 
incurred in connection with the delivery 
and/or transfer of a Secured Asset shall 
be borne by the Lender. Upon delivery 
or transfer of a Secured Asset to the 
Lender election in accordance with 
Clause 6.2 below, the Lender shall be 
solely responsible for all costs and 
expenses in connection with the 
Secured Asset and the Group shall have 
no further obligations to pay any such 
costs and expenses. 
 
With respect to each Lender who 
elects to instruct the Company to 
procure the sale of all or some of its 
Secured Assets, the Company shall 
assist the Lender in procuring a 
purchaser for the Secured Asset(s) 
and shall endeavour to find a 
purchaser willing to pay the full sale 
proceeds in respect of the Secured 
Asset(s) into and held in an escrow 
account pending completion of the 
sale. Pending completion of the sale 
of the Secured Asset(s) on terms to 
be approved by the Lender, the 
Group shall continue to manage the 
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S/No. Amendment Explanation1 

Secured Asset(s) and all costs and 
expenses in connection with the 
Secured Asset(s) incurred up till 
completion of the sale shall be 
debited from any earnings generated 
by the Secured Asset(s).  
 
 
 

(f)  Amendment to Clause 6.1(d) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
 
“All Secured Assets shall be sold or 
disposed of by the Lender who has 
elected to take delivery of or instruct the 
Company to procure the sale of all of 
its Secured Assets by no later than the 
Disposal Date and the net proceeds of 
sale from the Lender’s Secured Assets 
shall be applied towards reducing the 
Lender’s Approved Claim. If a Lender 
fails to sell or dispose of any of its 
Secured Assets by the Disposal Date, 
any portion of the Lender’s Approved 
Claim which remains unsatisfied shall 
automatically be deemed to have been 
settled in full and the Lender shall not be 
entitled to receive any Allocated Shares” 
 

(g)  Amendment to Clause 6.1(e) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
 
“With respect to any Lender who has 
elected to take delivery of or instructed 
the Company to procure the sale of all 
of its Secured Assets and who has sold 
or disposed of all of its Secured Assets 
by no later than the Disposal Date, the 
Company shall issue the Allocated 
Shares to a that Lender within 2 weeks 
after the Disposal Date in full and final 
settlement of such portion of the Lender’s 
Approved Claim which remains 
unsatisfied pursuant to the sale or 
disposal or the Secured Assets as at the 
Disposal Date. Any Allocated Shares 
which are not issued to a Lender shall be 
distributed in accordance with Clause 6.6 
below” 
 

(h)  Amendment to Clause 6.1(f) of the 
Scheme as follows (in bold and 
underlined / struckthrough): 
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S/No. Amendment Explanation1 

 
“With respect to any Lender who has not 
elected to take delivery of or instruct 
the Company to procure the sale of 
all of its Secured Assets, any portion of 
the Approved Claim of the Lender which 
remains unsatisfied pursuant to the sale 
or disposal or the Secured Assets as at 
the Disposal Date shall be settled in 
accordance with Clause 6.3 below.” 
 

(i)  Amendment to Clause 6.2 of the Scheme 
as follows (in bold and underlined / 
struckthrough): 
 
“Election for delivery of or instruction 
to procure sale of Secured Assets. 
Within 7 days after the Effective Date, 
each Lender shall submit a written 
notice to the Company identifying which 
of its Secured Assets it wishes to take 
delivery of or instruct the Company to 
procure the sale of. If a Lender does 
not submit a written notice in 
accordance with this Clause 6.2, the 
Lender shall be deemed to have elected 
to take delivery of all its Secured 
Assets.”  
 

(j)  Amendment to Clause 6.3 of the Scheme 
as follows (in bold and underlined / 
struckthrough): 
 
“Remaining Secured Assets. With 
respect to any Lender who has not 
elected to take delivery of or instructed 
the Company to procure the sale of all 
of its Secured Assets, the Company shall 
make payment to the Lender in respect of 
its Approved Claim in accordance with 
Clauses 6.3(a) to 6.3(s) below. For the 
avoidance of doubt, Clauses 6.3(a) to 
6.3(s) below do not apply to a Lender 
who has elected to take delivery of or 
instructed the Company to procure 
the sale of all of its Secured Assets or to 
any Secured Assets which has been 
transferred or delivered to a Lender 
pursuant to Clause 6.1 above… 
 
(b) Where the Secured Asset(s) which 
the Lender has elected not to take 
delivery of or instruct the Company to 
procure the sale of in accordance with 
Clause 6.2 above comprise Vessels, the 

Consequential amendment to address 
the indications given by the Lenders, 
details of which are explained at 
paragraph (c) above. 
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S/No. Amendment Explanation1 

Company shall procure the 
establishment of a Designated Account 
for the Lender (if one has not already 
been established) and shall execute or 
procure the execution of (as may be 
applicable) a charge over the 
Designated Account established in 
favour of the Lender.” 
 

(k)  Amendment to item 2 of Schedule C of 
the Scheme to include the vessel 
“Berani” as a Security of CIMB which is 
owned by “Maritim Indah Sdn Bhd”. 

Maritim Indah Sdn Bhd is an associated 
company of the Company. The Company 
holds 50% of the shareholding in Maritim 
indah Sdn Bhd. At the time OS 206 was 
filed, the banking facilities granted by 
CIMB to Maritim Indah Sdn Bhd (which is 
secured by, inter alia, a mortgage over 
the “Berani” and a guarantee issued by 
the Company) was not in default. 
 
As a result of the COVID-19 situation and 
its impact on global economic situation in 
2020, the income generated by the 
“Berani” is no longer sufficient to service 
the banking facilities granted to Maritim 
Indah Sdn Bhd. CIMB requires the debt 
arising in relation to banking facilities 
granted to Maritim Indah Sdn Bhd to be 
included in the Scheme. 
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