
– 1 –

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.
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JOINT ANNOUNCEMENT

IN RELATION TO KINGBOARD COPPER FOIL HOLDINGS LIMITED

This announcement is made by Kingboard Holdings Limited (“Kingboard Holdings”) and 
Kingboard Laminates Holdings Limited (“Kingboard Laminates”) pursuant to Rule 13.10B 
of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong 
Limited and is being released for information purpose.

Kingboard Copper Foil Holdings Limited (“KBCF”), a company incorporated in Bermuda 
with limited liability and the shares of which are listed on the Singapore Exchange Securities 
Trading Limited, is an indirect 98.40%-owned subsidiary of Kingboard Laminates. In turn, 
Kingboard Laminates is a 69.31%-owned subsidiary of Kingboard Holdings. Both Kingboard 
Holdings and Kingboard Laminates are companies listed on the Main Board of The Stock 
Exchange of Hong Kong Limited.

The following is a reproduction of an announcement published on the website of 
www.sgx.com of Singapore Exchange Securities Trading Limited under KBCF on 4 June 
2019.



“KINGBOARD COPPER FOIL HOLDINGS LIMITED 
(Incorporated in Bermuda) 

(Company Registration No. 26998) 
(the “Company”) 

 
 

APPROVAL FOR PROPOSED DELISTING OF THE COMPANY 
 
 
 
1. INTRODUCTION 
 

The board of directors (the “Board”) of Kingboard Copper Foil Holdings Limited (the 
“Company”, and together with its subsidiaries, the “Group”) refers to:- 
 
(i) the offer announcement dated 4 April 2019 (the “Offer Announcement”) released by 

Excel First Investments Limited 卓先投資有限公司 (the “Offeror”), in connection with 
the voluntary unconditional cash offer (the “Offer”) for all of the issued and 
outstanding ordinary shares (“Shares”) in the capital of Kingboard Copper Foil 
Holdings Limited (“Kingboard” or the "Company"); 

 
(ii) the formal offer document dated 18 April 2019 (the “Offer Document”) containing the 

terms and conditions of the Offer despatched to the holders of Shares (the 
“Shareholders”) by the Offeror on the same date; 

 
(iii) the announcement dated 2 May 2019 released by the Company, in relation to the 

despatch of the Offeree Circular (the “Offeree Circular Despatch Announcement”); 
 
(iv) the announcement dated 3 May 2019 released by the Offeror, in relation to, inter alia, 

the loss of public float under Rule 723 of the Listing Manual on the same date (the 
“Loss of Public Float Announcement”); 

 
(v) the announcement dated 10 May 2019 released by the Offeror, in relation to, inter 

alia, the Offeror being entitled to exercise its right of compulsory acquisition under 
Section 103 of the Bermuda Companies Act (the “Compulsory Acquisition 
Announcement”); and 

 
(vi) the announcement dated 16 May 2019 released by the Offeror, in relation to, inter 

alia, the announcement of the close of the Offer (the “Close of Offer and Final Level 
of Acceptances Announcement”). 

 
Copies of the above announcements are available on the website of the Singapore Exchange 
Securities Trading Limited at www.sgx.com. 
 
Unless otherwise defined herein, capitalised terms that are not defined in this Announcement 
shall have the meanings ascribed to them in the Offer Document. 

 
2. BACKGROUND TO AND GROUNDS FOR DELISTING APPLICATION 

 
2.1 On 6 May 2019, the the Offeror submitted an application (“Delisting Application”) to the 

SGX-ST to seek the SGX-ST’s approval to: 
 
(i) waive the requirement under Rule 1307 of the Listing Manual that the delisting of the 

Company from the SGX-ST (“Delisting”) be approved by Shareholders in a general 
meeting (“Voting Waiver”); 

 
(ii) waive the requirement under Rule 1309 of the Listing Manual to offer a reasonable 

exit alternative, which should normally be in cash to the Company’s Shareholders, 



and appoint an independent financial adviser to advise on the exit offer (“Exit Offer 
Waiver”); and 

 
(iii) delist the Company from the SGX-ST after the close of the Offer on 16 May 2019. 
 

2.2 The approval for the Voting Waiver was sought based on the following grounds: 
 
(i) Rule 1307 of the Listing Manual requires the delisting of an SGX-ST listed company 

to be approved by the shareholders of the company in a general meeting, with a 
specific voting approval threshold requirement that the delisting resolution must not 
have been voted against by 10% or more of the shareholders of the company present 
and voting, on a poll, at the meeting; 

 
(ii) as at 3 May 2019, the Offeror held more than 90% of the issued share capital of the 

Company. If the Delisting were put to a vote by the Shareholders, the Offeror intends 
to vote all its Shares in favour of the Delisting resolution.  This intention is in line with 
the public disclosures previously made by the Offeror in relation to the maintenance 
of the Company’s listing status; and 

 
(iii) accordingly, it is a given conclusion that any Delisting resolution will be approved. For 

that reason, it would be an unnecessary expenditure of time and expense if the 
Company were required to call a general meeting of Shareholders to approve the 
Delisting. 

 
2.3 The approval for the Exit Offer Waiver was sought based on the following grounds: 

 
(i) The Offeror has stated in its Offer Document that the Offeror does not intend to 

preserve the listing status of the Company. Shareholders are therefore aware of the 
Delisting risk, and would have had a reasonable opportunity to exit their investment in 
the Company either by selling their Shares on the SGX-ST or by accepting the Offer; 

 
(ii) In any event, the Bermuda Companies Act have provided various exit mechanisms 

for dissenting shareholders and where applicable, the right of compulsory acquisition 
by the Offeror, depending on the thresholds of acceptances reached by the Offeror; 

 
(iii) In connection with the Offer, the Company had appointed SooChow CSSD Capital 

Markets (Asia) Pte. Ltd. as the IFA. As stated in the Offeree Circular issued by the 
Company, the IFA had opined that the financial terms of the Offer though not fair are 
reasonable, and advised the Independent Directors to recommend that the 
Shareholders accept the Offer, unless Shareholders wish to realise their investments 
by selling their Shares in the open market if they can obtain a price higher than the 
Offer Price (after deducting transaction costs); and 

 
(iv) Under the Singapore Code on Take-overs and Mergers (the “Code”), the Offeror is 

prohibited from acquiring Shares at above the Offer Price or on terms better than the 
terms of the Offer within six (6) months of the close of the Offer. Accordingly, even if 
an exit offer is made, it would not be higher than the Offer Price or on terms better 
than the terms of the Offer. 
 
An exit offer is not materially different than a takeover offer regulated under the Code. 
If an exit offer is required to be made, the Company would incur additional costs and 
expenses in appointing an independent financial adviser to opine on the exit offer 
price, preparing the circular to Shareholders and holding an extraordinary general 
meeting. In any case, the Offeror is likely to be entitled to exercise its rights of 
compulsory acquisition under the Bermuda Companies Act. 

 
2.4 The Offeror also submitted that the delisting of the Company should take effect after the close 

of the Offer on 16 May 2019. The trading of the Shares had since been suspended with effect 
from 9.00 a.m. on 17 May 2019. 

 



3. APPROVAL FROM SGX-ST 
 

3.1 The Company wishes to announce that the SGX-ST had on 3 June 2019 informed the 
Company that, based on the Company’s submissions and representations to the SGX-ST, the 
SGX-ST has no objections to the Voting Waiver and the proposed Delisting 
(“Confirmations”), subject to the Offeror announcing the Confirmations given, the reasons for 
seeking the Confirmations and the conditions as required under Rule 107 of the Listing 
Manual, and if the conditions, if any, for the Confirmations have been satisfied.  
 

3.2 The SGX-ST also noted that as the Company has provided a cash exit alternative and 
appointed an independent financial adviser to opine on the Offer, no waiver of Rule 1309 of 
the Listing Manual is required.  
 

3.3 The SGX-ST’s decision is not an indication of the merits of the Delisting, the Company, its 
subsidiaries and/or their securities.  
 

3.4 The date and time of the Delisting will be announced in due course. 
 

4. RESPONSIBILITY STATEMENT 
 
The directors of the Company (including any director who may have delegated detailed 
supervision of the preparation of this Announcement) have taken all reasonable care to 
ensure that the facts stated and opinions expressed in this Announcement are fair and 
accurate and that there are no other material facts not contained in this Announcement, the 
omission of which would make any statement in this Announcement misleading. 
 
Where any information has been extracted or reproduced from published or otherwise publicly 
available sources or obtained from the Company, the sole responsibility of the directors of the 
Company has been to ensure through reasonable enquiries that such information is 
accurately extracted from such sources or, as the case may be, reflected or reproduced in 
this Announcement. 
 
The directors of the Company jointly and severally accept responsibility accordingly. 

 
 
BY ORDER OF THE BOARD 
 
LAM KA PO 
Chairman 

4 June 2019” 
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BY ORDER OF THE BOARD
Kingboard Holdings Limited

Lo Ka Leong
Company Secretary

BY ORDER OF THE BOARD
Kingboard Laminates Holdings Limited

Lam Ting Hin
Company Secretary

Hong Kong, 4 June 2019

As at the date of this announcement, the board of directors of Kingboard Holdings consists of 
Messrs. Cheung Kwok Wing, Chang Wing Yiu, Cheung Kwong Kwan, Ho Yin Sang, Cheung 
Wai Lin, Stephanie, Cheung Ka Shing and Chen Maosheng, being the executive directors, 
Messrs. Cheung Ming Man, Chong Kin Ki, Leung Tai Chiu, Chan Wing Kee, being the 
independent non-executive directors.

As at the date of this announcement, the board of directors of Kingboard Laminates consists 
of Messrs. Cheung Kwok Wa, Cheung Kwok Keung, Cheung Kwok Ping, Lam Ka Po, Cheung 
Ka Ho, Liu Min and Zhou Pei Feng, being the executive directors, Mr. Lo Ka Leong, being the 
non-executive director, and Messrs. Leung Tai Chiu, Ip Shu Kwan, Stephen, Zhang Lu Fu and 
Lau Ping Cheung, Kaizer, being the independent non-executive directors.


	Inserted file for Page 1.pdf
	“KINGBOARD COPPER FOIL HOLDINGS LIMITED
	APPROVAL FOR PROPOSED DELISTING OF THE COMPANY
	1. INTRODUCTION
	2. BACKGROUND TO AND GROUNDS FOR DELISTING APPLICATION
	2.1 On 6 May 2019, the the Offeror submitted an application (“Delisting Application”) to the SGX-ST to seek the SGX-ST’s approval to:
	2.2 The approval for the Voting Waiver was sought based on the following grounds:
	2.3 The approval for the Exit Offer Waiver was sought based on the following grounds:
	2.4 The Offeror also submitted that the delisting of the Company should take effect after the close of the Offer on 16 May 2019. The trading of the Shares had since been suspended with effect from 9.00 a.m. on 17 May 2019.

	3. APPROVAL FROM SGX-ST
	3.1 The Company wishes to announce that the SGX-ST had on 3 June 2019 informed the Company that, based on the Company’s submissions and representations to the SGX-ST, the SGX-ST has no objections to the Voting Waiver and the proposed Delisting (“Confi...
	3.2 The SGX-ST also noted that as the Company has provided a cash exit alternative and appointed an independent financial adviser to opine on the Offer, no waiver of Rule 1309 of the Listing Manual is required.
	3.3 The SGX-ST’s decision is not an indication of the merits of the Delisting, the Company, its subsidiaries and/or their securities.
	3.4 The date and time of the Delisting will be announced in due course.

	4. RESPONSIBILITY STATEMENT



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CHei-UltraBold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo3-Bold
    /CPo-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXingKai-Bold
    /CXing-Medium
    /CXLi-Medium
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


